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It is now nearly a century since Adam Smith announced as one of the 
four fundamental pri:.ciples on which all taxation should be based, “that 
every tax ought to be so contrived as to take out and keep out of the 
pockets of the people as little as possible over and above what it brings 
into the Treasury of the State.” While the entire correctness of this prin- 
ciple has been universally admitted, but little attention has been practi- 
cally given to it. Not economy, but effectiveness in taxation has been in 
general the chief consideration with the taxing power—how to raise the 
most money, not with the least expense, but with the least resistance, bas 
been the great problem of governments. When the age of brute force 
had passed by, and exactions could no longer be enforced at the point of 
the bayonet, it became necessary to resort to some other method which, 
while it should be less offensive, should be equally efficient, and thus indi- 
rect was made to take the place of direct taxation. If men might be taxed 
without being conscious of it, so that they would neither know when they 
paid, nor how much, if they could be made to contribute in suck small 
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amounts that the drain, though large in the aggregate, would be small in 
its several items, it was quite evident that a heavy taxation might be 
enforced without occasioning public discontent. Hence the grand enquiry 
was, not how taxes can be most economically imposed, but how can they 
be made most productive of revenue. 

Nor was it all important that equality in taxation should be regarded 
in the new system. Whether each citizen or subject were made to fur- 
nish his just share towards the public burdens was not essential, since few 
men could have any very definite idea as to what they actually paid, and 
no one could determine his own contribution as compared with others. 
Hence the indirect system was found to work 80 satisfactorily to govern- 
ments that it has been continued to the present day. 

But the time must arrive, if indeed it has not already arrived, when the 
justice and expediency of our modern financial system is to be brought to 
the test of a severe and critical examination, What taxes are the most 
economical, tle most equitable, the most productive ? 

These are the questions that will be asked, and must be answered ; and if 
it should be found that by one form of taxation it costs one hundred and 
twenty-five dollars to get one hundred dollars into the Treasury, while by 
another it would cost but one hundred and five dollars to accomplish the 
same result, the latter will most certainly be preferred; and it is equally 
certain that in the long run this wi.l be more advantageous to the State 
as well as to the contributor. 

National imposts in the United States are laid principally in two forms, 
viz.: by customs and excise ; but the latter may be subdivided into those 
laid upon merchandize, that is, commodities upon which profits are charged 
by those through whose hands they pars, and which of course are finally 
paid by the consumer, and those, like the tax on income, stamps, &ec., upon 
which no profits can be charged. 

Our present object is to ascertain, if we may, the comparative economy 
of the two principal modes of taxation, leaving the questions of equity and 
productiveness in abeyance. To ascertain the actual taxation imposed by 
Custom House duties, we first take the amount so paid, and to this (in 
our present monetary condition) add 40 per cent for the gold premium, 
and upon this aggregate the importer’s profit, which we assume to be ten 
per cent; upon this amount is charged the jobber’s profit, estimated at 74 
per cent, and the retailer’s at 124 percent. This estimate of the several rates 
of profits may be regarded by some as too low, and we are aware that it has 
generally been assumed that the importer’s profits are 15 per cent, then the 
jobber’s 10 and the retailer’s 20 per cent, but to prevent any appearance of 
exaggeration, we take the rates first mentioned. If there be those who 
think our estimate of profit too high, we would remind them that a 
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large amount of all foreign merchandize sold in the country passes through 
the hands of more than three different classes of dealers, and that the 
greater part is sold far from the great marts of trade, where the profits 
charged, both at wholesale and retail, are much higher than in the imme- 
diate neighborhood of commercial cities : é 


Duties collected in 1867.... eeeee @eeeeeeeveaeereeeeeeee ee ee eeeene $176,417,810 
Gold premium paid at 40 per cent..........ccecvesececeseveces 70,567,124 





Cost of duties in currency.......ccceeeeeseecsees secesess $246,984,084 
Importers’ profits 10 per cent .......ceeeeececreecseces sisekces 24,698,493 
$271,683,427 

Jobbers’ profits, 74 per cent @eeseeeoeeeeeseeeeereeeeeeeeeee eeeeete 20,376,257 
$262 059,684 


Retailers’ profits’ 124 per cent.... ....-cececcccvcveseccecceres 86,507,460 


T tal paid by consumers......ccccccsece c+ secsececcese $328,567,144 
Duties collected. .....cscccccccccccccccces eeeeee e@eeeseee e888 176,417,810 





Total... @eteesreeeeveeaeeesreeesereseeeene e@eeeereeeeeeoeee $152,149,834 
—equal to something more than 46 per cent of the whole amount paid 
by the consumers, or 86 per cent upon the amount received by the Gov- 


ernment. 
This difference is accounted for as follows: 


Less on gold premium by a defective currency.......sseeeee-se00 $70,567,124 


Importers’ profits,.......ssecececscccees ees ees $24,698,493 
Jobbers’ do eeeeeeeeos eveeece eeeeteeeeeeerse 20,876,257 
Retailer’ do ..........4.. Ce cccee cov ceese $6,507,460— 1,582,210 


Paid in profits and gold premium...... ..ssseeee cecerees $152,149,334 

We now turn to the Internal Revenue, and apply the same calculations, 

except that no importer’s profits are to be charged. As American goods 

are generally of a more staple character than foreign, they naturally pay 

a smaller profit, besides they pass through fewer hands and many of them 
for a commission of only two and a half per cent: 

Whole Internal Revenue..... ea eebs Gi ue As ks 00 Ueees Cheese $265,920,474 


Of tis Cotton Tax, Income Tax, Licenses, ée., pay... $143,465,879 
Manufactures, iron machinery, dic., pay........e++.++ 122,454,595 265,920,474 





Upon these last articles, amounting to....... (sv Covmhaeveiwee ees 122,454,595 
The wholerale dealers charge say 7} per cent......+..060. teeeees . 9,184,094 
: $131,638,689 
Retailers’ profit 124 PCT CONE. coer ncvecccsccccesccccecccevccece $16,464,886 
TOME kdnsece eae Ce reecee neces ee ee cee ess cocee eoeee $148,098,525 
Deduct the original cost... .. Cetecceseveuece SS Seve berccciscoess 122,554,599 
Paid in profits om tazes......ccccccccecccccscvcseces sos» $25,638,930 


Equal to an additional cost upon the taxed commodities of 21 per cent 
or equivalent to about 9} per cent upon the whole [nternal Revenue. 








332 ECONOMY IN TAXATION. [May, 


These statistics indieate clearly the comparative economy of the differ- 
ent modes of taxation. 

Upon the whole amount collected through Custom Houses, the people 
pay $1 86 for every dollar the Government raises, while upon the amount 
collected by excise upon merchantable articles, manufactures, iron, &c., 
for each dollar paid into the treasury the people pay only $1 21; difference 
to the consumer 65 cents cn every dollar thus added to the public rev- 
enue. 

But we have seen that upon a large part of the Internal Revenue, as 
the Income Tax, License Tax, &c., no profits are directly charged ; so that 
the whole average advance is but 94 yer cent. 

Taken together, therefore, Custom House duties cost the people 
86-94. 764 per cent more than the excise taxes upon the aggregate amount 
so collected. : 

We arrive then at the following result : 

Extra cost of customs to the people at present. 


Excise when indirect upon manufactuses, éc 
Excise when laid direct, as npon Inc»me, Stamps, &c 


If this view of the subject is correct, and we think it cannot be dis- 
puted, the question, other things equal, as to the manner in which taxes 
may be economically assessed and collected can not be a matter of doubt ; 
we say, other things equal, because it may be urged that though there is 
great economy to the direct consumers of the taxed articles in Excise as 
compared with the Customs, still as the Jatter protect home manufac- 
tures, and thus indirectly confer great benefits upon the general industry 
of the country, they may nevertheless prove most advantageous. That is 
a distinct question, upon which we do not propose to enter at the present 
time. It would open a wide field of enquiry ; since, if the cost of foreign 
commodities were enhanced to the extent of 86 per cent., all home man- 
ufactures, so far as they were protected, must have been raised in an 
equal degree; because there cannot be two prices for articles equally de- 
sirable, and hence it is absolutely certain that the price of the protected 
fabrics must have been raised to so great an extent as the foreign, and 
the taxation of the consumers must have been increased by that additional 
amount. 

Passing by this consideration, however, if we take notice only of the 
$80,000,000 paid in profits upon the duties, we find that this large sum 
is to be divided amongst the mercantile and trading classes, whose num- 
bers are thereby greatly increased, but without adding anvthing to the 
wealth or productive force of the country. ‘The $80,000,000 thus paid is 
a total loss to the nation ; and is sufficient to support a standing army of 
80,000 men at $1,000 each, which is the average cost per man in times of 
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peace, including all the expenses of military organization. A proposition 
to increase the national forces to that extent and at such cost, would 
doubtless be regarded as monstrous, yet the expense would be no greater 
than the people now encounter in the profits they pay on Custom House 
duties. 

Or to take another view of the magnitude of this subject, the amount 
paid for the profits upon the duties and the gold premium together, as 
before stated ($152,149,334) is equal to the entire anrual interest on the 
national debt. 

We have taken no account, it will be observed, of the cost of collect 
ing either kinds of revenue. We omit this because it would considerably 
complicate the subject and not essentially affect the final result. The 
cost of collecting the Internal Revenue is known to average a little less 
than ten per cent. The expense of Custom Louse collections is not so 
definitely determined. An investigation made in 1856 (see Financial 
Report of that year) showed that the cost to that date had averaged six 
per cent. There has been, however, considerable difference of opinion as 
to what expenses should be charged to the account, so that some have 
estimated the cost as high as ten per cent. Mr. Calhoun, in his day, car- 
ried it up to eleven per cent. We, however, take no notice of the differ- 
ence whatever it may be. 

This investigation brings us into contact with the effects of a depreci- 
ated currency as seen in its influence upon the entire cost of our foreign 
importations to the consumers : 


The importation in 1867 was......ccccccccsccscccrcvesece ceceeeSt! 2,2 8,32? 
DOEE Diack cnsn eendanacetssscsecess es haa’ Kae caeseues eee 1794 7,810 
COR Gr Es ve ic csccescasnventcccccecdcceessccsece 591,651,132 
Gold premium upoo the same........cesecccseccccrcecescee eoeee 286,6 4,528 
Currency cost to importers,...........-.4. cpewasmesegeas Ud see eee 828,2 5.661 
If to this we add the same profits as before..... 1. .....- ee ee eee 274 7/ 8,236 











Total cost to comsumers .....ccceceresroceeress -++ $1,102,963,896 
From this amount a deduction should be made on the consideration that 
upon some of the importations, as Railroad Iron for example, no profits 
were probably charged. Making this allowance the cost would be re- 
duced to about one billion of dollars. 

We see in this result one of the ways in which the people expiate in 
part, the crime of allowing a false standard of value, and it is one of the 
modes too, by which much of the national wealth is transferred abroad 
without an equivalent. We do not say, let it be observed, that all this 
vast difference is lost to the country, but give these facts to show how 
large an amount of currency is required to pay for 412 millions of imports. 
If it be replied that these consequences, so far as they result from modes 
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of taxation, are unavoidable, we answer, that these modes exist only from 
the false ideas which influence society. There is nothing in the nature of 
things which makes it necessary that the people should pay so much more 
in taxes than the government actually receives. The form of taxation 
and the character of the currency depend upon the public will, and herce 
may be taken as a correct idea of the civilization and general intelligence 
of any community. 

Under absolute governments, taxes are imposed and collected by the 
arbitary fiat of the ruler. In constitutional and representative govern- 
ments such contributions are determined by legislative authority, and col- 
lected in such forms as the wisdom of the people may dictate. 

Those who so well understand their own interest as to see that the most 
direct’ are cheapest taxes, that the most just are those which require all 
men to pay “in proportion to their respective abilities, that is, in propor- 
tion to the revenue they enjoy under the State” will discard every other 
form of taxation but that which comes immediately upon income, since 
that is the only kind of taxation which fully secures the two great objects 
to be aimed at, viz: equality and economy. Such a mode of taxation we 
cannot immediately expect. It must, nevertheless, be sooner attained in 
the United States than in any other country, because the people are bet- 
ter informed, and have more freedom of thought and action than in any 
other, Alrealy fifty-seven millions of the National Revenue is raised in 
in this manner, although the principle is only partially applied. Were it 
made universal, were every person, male or female, employer or employe, 
business man or professional man, proletaire or millionaire, required alike 
to contribute just in proportion to actual income, impartial justice would 
be secured and the taxes collected in the most economical manner. 

In the meantime without awaiting for such a financial millenium, it 
seems desirable that the attention of legislators should be turned in the 
right direction. In a government like ours, of the people and for the 
people, the question surely should never be asked : How can the greatest 
amount of money be extorted ip such a way that the public shall be the 
most unconscious of taxation? but, How can a proper revenue be secured 
in the cheapest and most obviously equitable manner ? 

To achieve a system of taxation as unlike the indirect and oppressive 
systems of European governments as possible would seem to be a proper 
object of ambition to the American statesman. 
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THE ERIE RAILROAD CONTROVERSY AND THE WEST. 


The “ Erie Railway War,” which is now apparently closed through a 
settlement between the chief belligerents, has a double interest to the 
business community of the country. To our mind the commercial ques- 
tion has been the one which for the time overshadowed all others, and yet 
the controversy has exhibited a condition of official malfeasance and disre- 
gard of private rights, which should not pass unrebuked. On a future 
occasion we shall refer to this recklessness of directors, and suggest checks 
which legislation might put upon speculative officials, Their power for 
evil is very great, and we trust that the present excitement will so indel- 
ibly fix these evils upon the minds of the community that some reform will 
be the result, 

But the commercial question which has been involved in this attempt 
ed monopoly needs to be kept prominently before the public. Not simply 
or principally in the interest of New York do we urge this, but rather as 
due to the whole West, since we deem it their right that every avenue to 
the seaboard should be kept open and as free as possible. The internal 
commerce of the country needs increased facilities, and the fact that we 
possess, a8 we suppose, special advantages, makes it more important that 
we place no obstacle in the way of this free transit. The Eria Canal, with 
its uniform slope toward tide-water; a great railroad, practically level, 
upo? its banks; and another line of railroad ofstill greater tonnage through 
the Southern portion of our State to Lake Erie; acquire by reason of the 
nearness of the Hudson to this lake,—an importance in carrying on our 
internal commerce which cannot be over-estimated. 

The tonnage of these great highways the last year equalled 10,000,000 
tons. From an active and healthy competition the charges for transporting 
this immense mass of freight has not exceeded two cents per ton per mile 
or $10 per ton from Lake Erie to New York City, a distance of nearly 500’ 
miles, Assuming 3,000,000 tons to have been through freight, the cost 
of its transportation, including of course the interest on the cost of the 
works, was $30,000,000. At the rate of 24 cents a mile the charges 
would be $37,500,000; at 3 cents $45,000,000, and at 4 cents (the rate 
that prevailed only a few years ago), $60,000,000. 

The only way in which the produce of the far distant interior has been 
enabled to reach our city has been through the improvements that have 
been constantly made both in the instruments and in the cost of trans- 
portation. Only a few years ago, comparatively, the flour which supplied 
the New York market was ground from Genesee wheat—a name the 
synonym of excellence. But Genesee wheat is now among the tkipgs of 
he past—not enough of it is raised to feed the people upon the territory 





336 THE ERIE RAILROAD CONTROVERSY. [May, 


that grows it. Ohio dour next took its place; but Ohio has almost ceased 
to be a wheat exporting State. Michizan still holds out. But the bulk of 
this grain now comes from the great region lying west and northwest of 
Lake Michigan—a boundless territory, admirably adapted to the culture of 
the plent, and to which we must look hereafter for our supplies, not only 
for domestic consumption but for our export trade. 

The great interior entrepots of the wheat trade of the country are 
Chicago and Milwaukee. The former is distant in round numbers 1,000 
miles from New York city; the latter some 80 miles more. At these 
points wheat is collected from a region having a radius of 500 miles. To 
bring it to market from such an immense distance, at a rate which shall 
supply it cheaply to the consumer, and at the same time leave a fair profit 
to the producer, the cost of transportation must be at figures certainly not 
exceeding one cent per ton per mile. Such rate amounts to one dollar 
per barrel from Chicago to New York—a rate at which a very large pro- 
portion of the whole is now brouglit—by water a portion of the distance 
in Summer, and by rail in the Winter season. As the distance from New 
York at which it is grown increases, the cost of transportation must be 
made to decrease in similar ratio ; otherwise we should soon reach a point 
at which from its distance from market this staple would have no commer" 
cial value. 

We have taken the case of wheat as an illustration familiar to all. 
Commerce between different portions of a country so extensive as our own, 
is possible only by reducing the cost of transportation to figures that were 
regarded as impossible a few years ago. But as already remarked, the 
reductions that are constantly being made in cost of transportation have 
been very nearly in direct ratio to the progress of our people over our 
vast domain. From whatever points we can bring wheat, we can transport 
to the same nearly every kind of merchandise that goes into domestic 
economy. Wherever may be the territory from which the Eastern mer- 
chant and manufacturer can at a reasonable rate bring his food, he can 
send to the same localities whatever he may produce or have to sell. 

An element of cost of transportation, and often the most important one, 
is interest on the capital invested. The public owe it to themselves, con- 
sequently, to see that the charges shall not be increased by any extrav- 
agant addition to the actual cost of our public works, i. ¢., that their capital 
and their cos¢ shall be the same. The people of this State have already 
permitted an important and most injurious deviation from this rule. When 
the New York Central Railroad was consolidated the several companies 
were allowed to put their shares into the consolidation at some $9,000,000 
more*than tke cost of their respective works. This sum was disbursed in 
the six per cent bonds of the new company. The interest on these bonds, 











1868] THE ERIE RAILROAD CONTROVERSY. 337 


amounting to some $550,000 annually, has been a direct charge upon 
the commerce passing over this railroad—a tax annually levied upon the 
public for which not the slightest equivalent has been returned. 

This pernicious example has been lately followed by the Hudson Riter 
Railroad Company which has doubled its stock, calling up, however, only 
50 cents on the dollar, the stock-holders putting an equal sum into their 
own pockets. As it was alleged, and we assume correctly, that a large 
sum was required to bring up the road so as to enable it to transact its 
business economically and safely, there certainly could be no objection to 
an increase of its capital, so as to represent the increased cost of the road- 
But any excess of such capital over such cost is a great wrong upon the 
public, which is to pay fer such excess without the least equivalent in 
return. The company henceforth, as it hes doubled its capital, must also 
double, or very largely increase, its charges; or if its traffic should corres- 
pondingly increase must maintain them at old rates, instead of reducing 
them, as it would have done bad there been no needless increase of capital. 
This railroad is a creation of the popular will. Those constructing and 
owning railroads should not be allowed to use them as iustruments of 
public oppression for their own advantage. 

This outrage upon the public has paid so well that it is sought to be 
repeated, not only again in the Hudson River, but in the Harlem and the 
New York Central. It is now proposed to increase the capital of the 
Hudson River by $6,000,000, the New York Central by $9,663,000, and 
the Harlem by $3,200,000, or, in all, $18,863,000, every dollar of which 
is to be disbursed as a bonus among stockholders, to be a perpetual addition 
to the share capital of the companies without increasing by a single dollar 
their capacity to earn. To make dividends on such increased cost will call 
for an increase of earnings equal to at least $8,000,000 gross annually. 
To such an extent is a tax to be laid upon the commerce of the country 
by self-constituted authorit:, who have no more right to make such levies 
than a Barbary corsair has to impose a tribute upon the commerce of the 
high seas. Now, we protest against all such needless oppressions upon the 
commerce of the country. 

But to enable the party now controlling the Hudson River, the Harlem, 
and the Central to carry out their plans of increase of capital, and consequent 
increase of charges, the control of the Erie Railway is necessary. Hence 
the strugyle for its possession—the “ Great Erie War,” which we have so 
long witnessed. With the personal quarrels between the cbief belligerents, 
we have no interest, but with the effect of their acts, or the policy they are 
pursuing, we have a great and vital one. We protest against the addition 
of dead weight to the capital of any of these companies. We trust that the 
Central and the Erie will, as they have hitherto been, continue to be oper- 
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ated as separate and independent lines, with a competition that should 
compel the managers of each to be constantly on the alert for business, 
and to study the economies of transportation so that the cost of the same 
shall be reduced to the lowest practicable limit. 





INFLATED COBRENCY AND INFLATED PRICES. 


Those persons who explain the late monetary panic by ascribing it 
to the action of the Treasury in selling gold and thus draining the banks 
of their greenback reserves, find some confirmatiun of their opinion in 
the fact that when the Treasury, a week ago, suspended the movements 
complained of, and ceased to lock up currency, the money market imme- 
diately recovered; the revival of confidence and the resturation of ease 
receiving an improvement with each successive day. It is gratifying to 
find that the artificial scarcity of greenbacks during the paniv has not 
resulted in any general demand for a further inflation of paper money, 
but has rather given more intensity to the general opposition and dread 
with which so suicidal a policy has been hitherto confronted among con- 
servative thoughtful men. 

We have heretofore referred to the project for increasing the currency 
by new issues of greenbacks or National Bank Notes. The alluring 
scheme is very popular with some of our paper money men for various 
reasons, Some of them believe that new issues of irredeemable cur- 
rency are a panacea for bad trade. The country they say is impover- 
ished, its business is decadent, and its industrial population is suffering. 
The near approach of the Presidential election requires something to be 
done, and that something is the outpouring of currency. Thus, they 
say, will a new impulse be given to the laggard wheels of our fingncial 
mechanism, so that the people may resume their good humor and dis- 
satisfaction change into content. Another set of the inflationists are 
bent on making money. If certain National Banks be made pensioners 
of State, and have distributed among them twenty-five or fifty millions 
of new currency, there will be a fine harvest fur those who are keen and 
shrewd enough to “assist” in the distribution. And whether the new 
issue consist of National Bank Notes or ot greenbacks, there will arise 
such a violent speculation in gold and stocks and all kinds of produce, 
that fortunes will be made by shrewd men in a very short time and with 
little risk or labor. 

Such are some of the motives urging forward the inflationists, and 
other motives might be cited besides which we need not specify. What 
is more to the purpose, is to trace out some of the consequences of this 
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agitation, and especially its effect on prices. We have compiled for this 
urpose the subjoined table which shows the wholesale market prices of 
a number of leading commodities at various times during the last two 


years: 








WHOLESALE PRICES OF LEADING PRODUCTS AT NEW YORK MARCH 1, 1866, sEPr. 1, 1866, 
maRcH 1, 1867‘ sanuary 1, 1868, anv aPain 1, 1868. 










Food Products. Mar.1. Sept.1. Mar.1. Jan.i. Aprili. 
1866 1266. 1£67. 868. 868 












° 1 1868. 
ny gy Oh eg ae <6ebdechanackiade eae 85 0 34 0 38 0 55 
Chee: €. factory... ..... . id a . 193g : 15 ° lig 
Flour, round hoop Ohio’: - 8 69 9 4 11 00 10 60 10 0 





Wheat, Milwaukee Club. 
Corn, mixed Western.... 
Beef, extra mess, new . 
Pork, mess, NewW.... . 
























Sea cdac cube skbs cwsnes is Sica ay 193¢ 123¢ 12% 16% 
Rice, MII cisbinnks <aidbovvdcie peer ny 12 50 13 2% 10336 9650 11 50 
Su ranulated.........ceccseesevees da canven 17 161g 15g 2634 16% 
Salt, Wi OTthipgton’s ........e..eee. Hoscria wees OO 2 8 3 00 3 00 27% 
Tea, Hyson, medium . pe weenretes--enea 6 ae 1 2% 1 25 1 2% 1 2% 
Coffee Rio, naee (gold)..... Hie NO ds hud ebek c¥aS 2 193g 183g 17 1%, 
Fish, dry stidcstiivceivreecscs ans oe. |) 3648S 6 00 
bias Aredia. . 
Cotton, middling ame Sv ceneeupedbd seb vebne 44 
Wool, saxony fleece.............. Sotncdexanes. ae 
Flax, "Jersey. ORY pbb eh e ids Wiawwwedetdcasae 21 19 
Silk, Tsatlees, Nite ae agi €or 11 60 li 00 12 00 11 50 10 "5 
Brown sheelings, 8 andards........... .... eves 28 23 22 15 18 
Print cloths, 64X64.............cecceee seccecee 14% 133 11 6% 9 
Metals— 
Copper. Po Lake ......... bpdenestay ay gb We cae 31 Qi 23 2346 
Tron, BOOUCR BHP... 02.0.2 200. cccdvecs cece ses 48 50 47 50 43 0 26 10 41 00 
* American p’ o 6b 0 diedels coeeee scares. ««» 49 00 49 00 45 50 89 00 40 00 
Rails, American .. Auetvaes ses .-.- 85 00 87 50 84 00 $2 50 "5 00 
Lead, Engi h (gold)........... pease. cioectes 000 10 %5 6 90 6 75 6 Si 
Bpelter, p aes, domestic .......... eS 11 11 9 64 6% 
Stee!, American & a ee eeee Aes swe bainds des 12 114 134g 15 14 
Tin, English (gold) .... ....... RitbhessCbnanuars 24 Qi 22 26 233g 
pe er tr Pere eee wad va. OE 14% 12 11x 11% 
Woods— 
Easte n spruce ......... Ganeeye Seewhss benec teen 240) 22 50 19 %5 20 00 21 00 
Southern pine ..........ceccee cece cecscecceees 60 00 45 60 42 50 40 00 40 00 
COTE BID ois cccusecccvctences Sine adks Sada von 90 00 90 00 90 00 70 70 00 
UE as hee be Soles bee sinc deee ticedacs 11250 11000 11000 12 25 00 









Ashes, pearl, let 00... ccc cece cece cece eee “ie MB 13 75 12 25 11 5C 











Coal, anthraci'c ........ pbitatieie. bce oaae 10 50 8 50 25 00 8 00 
CVORRG PAR TB es bk coi secccs cccivoccivvcetes 4 23 23 24 214 22 
POMIOOR. Ta WU URE beings . vacaesndncccceceses 60 82 86 90 90 
Hair, Ro Grande. ....ccce cc cccscecscececees 29 34 334g Qi 254g 
HAGW, TREE MERWE ci eiewe $55. do bsdceasnccececes 83 Si 1 40 1 20 i 30 
——— SPEC sac db see ceed bcdees daccbs 91 69 "1 51 66g 
PO id, ke an ls. Cen ha wone eoneak Sees. 8 25 450 8 25 3 50 
Rosin, NO. 1......ccccccceees 8 DES eo 10 50 6 00 6 25 6 60 4 7% 
O1, olive, in ca: oe hie Cbg vvecpakceoee: aot 1% ‘o 17 2 55 
- * whyle, refined .. iedes 1 50 1 52 80 73 
OS a che alah + inte E Uma adden cnnin be * 1 92 


SPOOR H HR OOO Oe ee eeEeeeaeese 
oe wee 


Pere ereresee 


dtbwevcedsensbe ssuseecs 146% 





1334 










It were an easy task to illustrate from the foregoing table the opposite 
effects of contraction and of enlargement of the volume of paper money. 
The four first columns cover the period of contraction of the currency 
from March, 1866, to January, 1868, The last column shows an antici- 
pated inflation by new issues. Accordingl/ at each succeeding date of 
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the period while the currency was diminishing prices of all descriptions 
show a shrinkage. And now that an expansion is talked of a reverse 
movement has set in. We van suggest few more instructive lessons in 
finance than to take each item and trace out this general tendency, 
together with the subordinate causes which in the different commodities 
increased or diminished the average rise and fall, at particular seasons. 

Another important inference from the foregoing table is the wayward 

movements of gold. Many persons have supposed that in any country 
where paper currency is legal tender, the premium on gold would form 
an unerring indication of the extent to which the paper currency was 
depreciated. That this opinion is erroneous, has been again and again 
proved by the course of our own markets during the paper money era 
of the past 5 or 6 years. The financial crisis when gold struck 2764 
in July, 1864, was by no means the time of the highest prices in the 
general market nor was that the time when we had the greatest amount 
of currency outstanding. The fact is, that when any nation allows its 
financial barque to break loose from the safe moorings of specie, the 
fluctuations in values are subjected to a variety of influences. The t de 
of inflation as it rises strikes the various commodities unequally. First, 
gold advances in price ; then stocks and other securities of sensitive nature; 
next domestic productions, food, clothing, and the necessaries of life; 
later still the wages of labor; and last of all real estate. Conversely, 
when the tide ebbs out, it leaves the diflerent parts of the field of prices 
with unequal rapidity. Moreover, the tide of prices ebbs and flows with 
continual undulations, and these undulations are much more swift and 
numerous in proportion as they belong to the more sensitive orders of 
commodities, such as stocks and gold and exportable products. 

Thirdly, it has been pretended that as prices do not keep pace with the 
inflation and contraction ot the currency, therefore, the currency may be 
enlargea and diluted by new issues of unredeemable paper without any 
positive certainty of disturbing current values. This opinion is contra- 
dicted, however, by all experience and by all authority. It is utterly 
unworthy of reply, for it defies argument, and opposes the most irre- 
fragable evidence. It is too late in the history of our own paper money 
troubles to claim that new issues of currency can be made without new 
redundancy, or that that reduadancy will not bring further depreciation 
of the standard dollar, and consequent derangement of all prices esti- 
mated in that standard. We might as well deny the general theory of 
the causation of tides, because of certain erratic deviations from uni- 
formity in the Bay of Fundy. 

Fuurthly, we see the absurdity of the Treasury movements to put 
gold Jown below the point where the pressure of the natura! laws of trade 
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tends at a given date toplace it. During the English panic of 1866 our 
government sold gold at a great sacrifice, hoping “to keep the price 
steady,” as the government broker delighted to express it. Twenty 
millions or more of the Treasury gold was thus thrown upon the market 
in the vain attempt to keep down the price below 150. The amount 
of revenue which the nation has lost and thrown away in the last five 
years by such futile contests with the law of prices, one does not like to 
think of in the present and prospective state ot the Treasury and of the 
public feeling against taxation. If the schemes of inflation now pro- 
posed should in an evil hour be authorized by Congress, it is to be hoped 
that no more of our Treasury resources will be squandered in mis- 
chievous attempts to regulate the market or to keep gold so low that it 
shall be the cheapest article of export. 
















OUR FOREIGN COMMERCE. 


The returns of the Bureau ot Statistics, just published, reveal a change 
in the course of our foreign trade. The last monthly report gives the 
figures, up to the close of January, with an estimate of the imports and 
exports for February; the latter, though it may be slightly varied by 
more complete returns, may yet be taken as approximately correct. We 
are thus in a position to give a statement of the foreign trade of the 
United States for the four months from November to February, inclusive, 
In presenting the statement it may be proper to remark that the imports 
are entered on the official records invariably in specie values, while the 
exports of domestic products, from the Atlantic ports, the precious metals 
excepted, are entered in currency values. In order, therefore, to make an 
even comparison between the imports and the exports, we have reduced 
the items representing currency values to gold at the average price of 
gold for each month. In this reduction we have to include the exports of 
produce from the Pacific ports, which are entered in gold values, as the 
returns do not give the ports of shipment; this under valuation will, how- 
ever, be about compensated by reckoning at gold value that portion of the 
exports of foreign goods not taken out of warehouse. The following are 
the statistics : 































IMPORTS AND EXFORTS OF THE UNITED STATES FOR THE MONTH OF NOVEMBER, DECEMBER, 
1867, AND JANUARY AND FEBRUARY, 1868, IN GOLD VALUES, 


Imports (Specie Included). 
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Exports. 

are Cw 
955,069 32.80 :,069 

$1,171,813 

27,096,529 


’ 





Totals 638 481,065 $11 545,658 683 
fos merchandise and specie for the 4 PO ey ” . ney 1,505 


$124,345,188 


Excess of exports over imports........... ccsseccee os os ceeesececes cesses $27,470,059 


We thus find that the exports for these four months exceed the imports 
by $27,470,659, or at the rate of $82,000,000 per annum. Although 
these months are the most active period of the year in importiog opera- 
tions, yet the above total of receipts is at the rate of only $290,000,000 
per annum, which is about $140,000,000 below the average of the two last 
fiscal years. We have no doubt that the result presented in this exhibit 
is rather under than over the truth. As we recently had occasion to 
show, the exports are generally understated in the manifests to a large 
extent. We think it may also be safely asserted that upon a large pro- 
portion of the goods consigned to the United States for the Spring trade, 
little beyond the advances made by the consignee has been realised ; so 
that the payments for this class of imports will fall below the value at which 
they were officially entered. And, on the other hand, the exports of cotton 
will, on the whole, have realized much higher prices than they were shipped 
at, under the late large advance in the price. The shipments of Upland 
cotton in January averaged 15 cents per lb., and yet the amount realised 
upon them in Liverpool was perhaps 30 per cent above that price; and a 
similar rule would hold good with respect to the exports of this staple in 
February. To the extent of the consignments of cotton upon account of 
home shippers, therefore, we shall be credited with an amount much in 
excess of the value shown upon the official record. But while the actual 
balance due to us upon the four months trade is probably higher than the 
above figures indicate, it must yet be remembered that, in all these esti- 
mates, the investment account requires to be taken into consideration. We 
have already given estimates showing that the annual interest payable to 
foreign holders of our securities cannot be short of $35,000,000 in gold. 
On the 1st of January a considerable portion of these interest obligations 
matured ; and this item must be set off against the trade balance in our favor. 
We do not think that, during the period under review, either the importa- 
tion or the exportation of securities was sufficient to materially affect the 
estimate. 

The above figures clearly demonstrate that at last we have for the pres- 
ent seen the end of a protracted and dangerous over-trading. We have 
repeatedly called attention to the fact that our importations have been, 
within the last three years, enormously in excess of our exports, and that 
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we have been offsetting an immense adverse balance by the shipment of 
ponds, liable to be returned upon us at a time when it was least conven 

jent for us to take them, and which, upon many grounds ought to have 
been kept at home. We are not among those who regard large importa- 
tions as, under any and all circumstances, a symptom of a healthy state of 
trade. So long as we have the commodities with which to pay for our 
importations, we cannot import too largely. But when we buy abroad 50 
to 75 millions worth of goods in excess of the value of our surplus pro- 
ducts, and pay for this excess with bonds which constitute a lien upon the 
resources of the people and represent no productive interest, we are doing 
an illegitimate business, which must bring ultimate disaster. For the last 
two years our markets have been over-supplied with foreign goods; and 
the result appeared last Fall in the failure of several importers and in a loss 
of capital to the whole importing interest ; while the competition of an excess 
of foreign productions with domestic had a discouraging effect upon home 
manufactures. All this is essentially unsound and mischievous, but appears 
now, however, to be working out its own cure. The importers, injured in 
means and in credit by their late losses, have found it impossible to buy to 
the same extent as formerly; and foreign consignees, unwilling to risk a 
repetition of their late losses in our markets, have shipped much less to the 
United States than for the two last years ; and hence the heavy decline in 
the Spring importations. 

It is gratifying to witness this evidence of reaction from an era of national 
extravagance, It indicates that the people are beginning to acknowledge 
the necessity of regulating their expenditures by the reduced net result 
of their labor, their capital and their trading operations; that, in short, 
we are beginning to Jearn the economy which all great wars necessitate, 
but which we have been slow to put in practice. Our large importations 
in 1866 and 1867 have undoubtedly done much to sustain prices in 
Europe against a natural tendency to a fall, growing out of the finanacial 
crisis in Great Britain. And the reduction of our purchases abroad will 
as naturally tend to foster the moderation of values across the Atlantic. 
We are the largest customers of Great Britain for woolens, worsted fa'- 
rics and linens, and take ordinarily about 12} per cent of her exports of 
cotton manufactures; and in view of this fact it may be estimated from 
the following comparison what effect the present course of our importa- 
tions is likely to have upon the value of these important classes of products : 


EXPORTS OF CERTAIN FABRICS FROM GREAT BRITAIN TO THE UNITED S'ATES FOR THE FIRST 
TWO MONTHS OF THE YEAR, 


1866. 1867. 1868. 
ON ii ON, ants ndue skdbbeniensasteuwieg yards, 37,953,266 85,574,491 25,4! 8,998 
WOON 55 bosses ss hsesvces Vives seus Sesuseia. ae 3°644.981 1,612,527 1,168,522 
WON oko Fad, Bese obs REESE. RAS 26,176,596 13,983, 110 13.926,840 
OI lS ca ok hae ecnenibacasss Kksvsaseiesepees 976,495 907,211 445.518 


ek ATs io ceidiess as: cond cdecscecccs number. 86,371 51,647 27,231 
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It is not to be expected that the present very low rate of importations 
will be long continued, nor is it to be considered desirable that it should, 
The generally good profits of importers will enable them to import more 
freely next season ; while the European shipping houses will be naturally 
anxious to do an enlarged trade with us, This more conservative moves 
ment is calculated to moderate the apprehensions which have been very 
generally entertained that in 1868 we should have to ship a large amount 
of coin to Europe in settlement of our balances. .We can now see our way 
clear to such an adjustment of our imports and exports as will call for no 
further export of bonds, and nothing in the way of shipments of specie, 
beyond our ordinary production of the precious metals. This being reali- 
sed, one of the most important obstacles to the resumption of specie 
payments may be considered as removed. 





RAILROAD EARNINGS FOR MARCH. 


The gross earnings of the under-specified railroads for the month of 
March, in 1867 and 1868, and for the first quarter of each year are exhib- 
ited in the subjoined statement: 


‘ GROSS EARNINGS FOR MAEOH, AND FOR THE FIRST QUARTER OF 1867 AND ’68, 
March-——.. —-Three Monthe—, 

Railroeds. A 1868. 1367, 1868. 
Atlantic and Great Western......... ‘ $438, $318,219 $1,177,035 $1,108.76 
Fp end RE nas sicn sense eek wths Sie eiond vax 961 261,599 580 ‘817.634 
0 and Northwestern.... ....... .... geosecen | . 
Chicago arte Tenens Pacific : : 5 ara 
Illinois Central. ee 
M ri tta and Dincianall..... ses nae 1, on 
Michigan Central ........ ........ Ten ke dish svcevenn 2976 974.514 
Michigan Southern & North’n Ind....... seahns nua * é‘ 1,009'274 
wpe 1,052,649 
709,229 


Milwauke »n! St. Panl........... .. biiweeics 

Ohio.and Missiesippi iil Halmah eo emibeuina tien e ‘ , 22° 
Pittsburg, Fort Wayne and Chicago 1,779,637 
Toledo, Wabash and Western....... ....-...... =i 27 i 709,097 807,764 
Western Union............. pienh een heeks es oeene ies 103,739 =: 126,316 


Total (13 roads) $4,436,949 $4,500,604$12,592,218 13,485,038 
The following table of deductions from the foregoing shows the gross 
earnings per mile of the same roads for the first quarter of 1867-68. 


GROSS EARNINGS PER MILE DURING FIRST QUARTER OF 1867 anp 1868, 
-—-Miles-— —Earnings—, —Differ’e— 
1867. 1868. 1867. 1868. Incr. Dec. 
Atlantic & Great Western.. ...... 507 «507 $2,321 $2,156 §... $195 
Chicago and Al Se hoebenes 280 2,277 2,920 648 ... 
Chicago and Northwestern.......... ous eeeneeds osee 2,082 322 
Chicago. Rock Island & Pacific..... ..... Weuweees 0 52 2,054 129 
Jilinois Central..........-0.ceessees ssecees bos>angins 2,002 =i. 
Marietta and Cincinnati....... ... ....seece 027 1,086 59 
Michigan Central .............. ; 3,415 36 
Michigan Southern Sages ‘an 1902 2,084 182 
Milwaukee and St, Paul........ PROS 21 1,423 202 
Ohio and Mississippi ae ‘ 2,086 ... 
Pittsburg, Ft. Wayne and Chicago... . 8,624 3,803 179 
Toledo, Wabash and Western...,.......... va canb sess 1,547 184 
Western Union.......... seeeee tt ecccesseceeees aheees 702 126 








Railroads. 


Total (13 roads) February.......-..seseesseseees 6,408 $1,978 $2,104 $126 $... 

This shows an average gain for the quarter this year over 1867 of 
$126 per mile. It should be stated that last year, owing to the unusual 
Spring floods of 1867, there was a decrease in the earnings of many of 
the roads, so that if the comparison was now made with 1866 the gain 
here shown would be somewhat less, 
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THE IMPORTANCE OF THE VIRGINIA AND KENTUCKY RAILROAD IN DEVEL- 
OPING THE INDUSTRIAL INTERESTS Of VIRGINIA. 


THE TRUE INTERNAL IMPROVEMENT POLICY OF VIRGINIA. 


The Virginia and Kentucky Railroad extends the present system of 
Virginia railroads from Bristol to Cumberland Gap. It is important in 
its relations to the great continental line of railway of which it is a part. 
It is no less important in its relations to the industrial interests of Vir- 
ginia, as an agency indispensably necessary to the development of the 
mineral and mechanical resources of the State. I shall speak first of its 
general, and, after that, of its local importance. 


1. THE CONTINENTAL RELATIONS OF THE ROAD. 


The Virginia and Kentucky Railroad is in part executed, and when 
completed will connect Bristol with Cumberland Gap, and form an exten- 
sion of the Virginia and Tennessee Railroad from its present terminus at 
Bristol to the extreme Southwestern corner of the State. 


History of the Road, 


In 1853 the General Assembly of Virginia chartered a company for the 
construction of this improvement, and testified its appreciation of its 
importance to our general railroad system by appropriating one million 
and a half of dollars to its capital stock. The appropriation was made 
conditional upon tbe adop*ion of such measures in Kentucky as would 
ensure a continuation of the line through that State to the Ohio and Mis- 
sissippi rivers. This and other causes produced a delay in the organiza- 
tion of the company until shortly before the commencement of the war, at 
which time the company had progressed in the work of grading the road 
a distance of from ten to twenty miles. The war, of course, put an end to 
all operations, and it has been only within the past four months that the 
company has been reorganized; but reorganized under the disadvantage 
of having to resume operations without the aid of the million and a half 
of dollars appropriated by the State—she being unable to pay her quotas 
of subscription. 


Its importance to the railroad system of Virginia. 


As a part of the railroad system of Virginia, this road is of indispensable 
importance, in being the means of completing the system and bringing it 
into connection with the roads of the West, over the shortest distance and 
by the smallest outlay of money, now practicable. The whole system, of 
Virginia roads is more or less connected with the Virginia and Tennessee 
toad running from Bristol to Lynchburg. At Lynchburg, this great artery 
22 
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of southwestern Virginia feeds with its abundant and increasing trade, the 
canal, the South-side Railroad, and the Orange and Alexandria Railroad ; 
and these three works connect severally with the Danville road, with all 
the roads whic! ‘save Petersburg, with the several roads that diverge from 
Richmor 24 with the Central road at Charlottesville and Gordonsville, 
Therei vt wn important public improvement in Virginia that does not 
derive a greater or less benefit from the trade of the Virginia and Tennessee 
road discharged at Lynchburg; and the Virginia and Kentucky Railroad 
is simply an extension of that road to the extreme soushwestern point of 
the State at Cumberland Gap. A heavy trade from Kentucky and the 
Ohio River, brought to Bristol, would disseminate itself in greater or less 
proportion along all the great improvements of Virginia, and every inter- 
est in the State would feel the benefit of this Kentucky connection. 


Its connection with the railroad system of Kentueky. 


A system of intimately connected railroads, similar to that in Virginia, 
exists in Kentucky. Throughout the West the population are as eager to 
open communication with the Seaboard as we on the Atlantic slope are 
eager to pierce through the mountain barriers with our public works to 
the West. All the railroads in Kentucky will soon be in as direct connec- 
tion with Cumberland Gap as all the public works of Virginia are with 
Bristol. Louisville now has a completed railway connection with Crab 
Orchard, Lincoln County. The graduation is in progress for an extension 
of the road to London, Laurel County, and the route thence to Cumber- 
land Gap, fifty-four miles, is now under survey, and may be completed 
before we in Virginia can reach Cumberland Gap. As Louisville will thus 
be in railroad communication with Cumberland Gap at an early day, so 
also will Cincinnati. There is already a railroad running from that city 
through Lexington, Kentucky, to Nicholasville, near the Kentucky River, 
‘Thence to Danville, Kentucky, the road is graded, and Danville lies only 
five miles distant from the road running from Louisville to Cumberland 
Gap. This five miles can be completed in any three months. So that 
both Louisville and Cincinnati will probably be awaiting the Virginia road 
at Cumberland Gap by the time we can get there. The link between 
Bristol and Cumberland Gap is, therefore, the only one remaining to be 
provided for in order to place Richmond and Norfolk in continuous rail- 
way connection with Cincinnati and Louisville. 


Comparative distances between great centres of trade. 


The distance from Cumberland Gap to Bristol can be aceomplished in 
ninety-three miles, but considerations connec ted wiih the minerals of the 
country on the line, make it desirable to place the road on a route which 
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will lengthen it to ninety-six or ninety-seven miles. The distances of 
Louisville, Cincinnati, Chicago, St. Paul and Cairo to different ports on 
the seaboard, are as follows : 


From Louisville to— Miles. From Louisville to— Miles. 
New York .....sceecceeceessses 1,065 | West Pont, on York River, via 

Baltimore...... Sinmessacerencss 180 Richmond and Air Line road.... 649 
Virginia capes, via Baltimore..... 905 Newport News, via same line..... 685 
Norfolk, via Cumberland Gap..... 714 | City Point, on James River. .... «. 644 





What is thus shown of Louisville holds true with reference to St. Louis 
and all cities northwest and southwest of that point. 


From Cincinnati to— Miles. From Chicago to— Miles. 
New MONE ckcccsnk#neveaeceeet 958 New WOE. co iis Siees Jaana daly 958 
Bultimore.......... sesseesecees 590] Norf lk, vis Cumberland Gap..... 1,003 
Virginia capes, via Baltimore..... 765: City Point,via “ © ants... OB 
Norfolk, via Cumberland Gap..... 721 | West Point, via “ a PEON 
City Point ...... sccecececsseces 661 | Newport News ...cccscsecsseces 969 
West Point, via Richmond and Air 

Line Railroad . .....esecceeee 658 








From St. Paul to— Miles. From Cairo to— Miles, 
New York seeseses eeeececeseese 1,419 Pete FO ink the wededcdunes in 1,200 
Norfolk by Cumberland Gap ..... 1,464 | Haltimore .......0+sseseceseees 835 
City Point, via “ sees. 1,894 1 Virginia capes, via Baltimore. .... 1,010 
West Point, via “ “ .see+ 1,899 | Norfolk, via Cumberlund Gap .... 800 
Newport News,...scscooceeeee 1,435 | City Poivt, via “ “eee 780 

Weet Point, via “ pelt OS sep 


From Newport News to the Capes ....scccscvcsesesccccccsesccesesssees 19 


An effort is now making for constructing a straight line railroad from 
Bristol to Norfolk, near the line of 36 deg. 30 min., dividing Virginia and 
North Carolina. This line would shorten the distance I have given to 
Norfolk more than fifty miles. Thus the relations of the lines of the road 
from Bristol to Cumberland Gap are shown to be of the highest interest 
and importance. 


Advantages of the Cumberland Gap line to the cities of Cincinnati, Louis- 
ville.and St, Louis, 


These tables of comparative distances present to the eye, in the most 
compendious form, the importance to the trade of the West of the line o¢ 
railway of which the Virginia and Kentucky road is part. In presenting 
them, however, I must not be understood as advancing the proposition 
that Cincinnati, or Chicago, or Louisville, or St. Louis will come to Nor- 
folk as a market in preference to New York, merely on account of the 
shorter route thus presented. But the importance of this southern line 
will be primarily due to the fact that the great lines of trade and travel 
which now lead from the Ohio valley and the northwest to the northern 
seaboard are so crowded with trade in the warm season, and so encum 
bered with trade and ice in the cold months, during which the rivers and 
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lakes and the New York and Pennsylvania canals are closed as greatly to 
embarrass the cities of the West in forwarding their produce to market. 
It has become a desideratum to Cincinnati, and to all the cities west and 
northwest of her, to devise some means of getting to New York by a side 
entrance,so to speak. The opening of this line will give to Cincinnati, 
Louisville and St. Louis the great advantage of access to New York over 
a route which will never be clogged with ice; which presents easier grades 
than any of the great lines that cross the Alleghanies, and whish, though 
it also will be crowded with trade, yet will bear a trade in great part their 
own. The respective maximum grades presented by the great lines of rail- 
way that lead over the Alleghany range, are as follows : 

100 feet to the mile 

. 116 feet to the mile 


bag Bristol and Oumberland Gap Railroad. . weeee 68 feet to the mile 
Ridge (South Carolina) Railroad. . 10 feet to the mile 


.. The cities in question will have the great advantage, over those on the 
lakes, of monopolizing the use of thisline. At first, indeed, our own cities 
on the seaboard will derive ‘ittle advantage from a trade passing rapidly 
through their environs on its way to New York. But when once a vast 
stream of trade begins to flow in this channel, it will not be long before 
another step will be taken; before, instead of going to Europe from Nor- 
folk by way of New York, it will prefer to escape the high charges and 
encumbered warehouses encountered in that city, and go to Europe by 


the direct ocean passage. 


Two direct connections in prospect from Cumberland Gap to the Missis- 
sippi River. 

The importance of the Virginia and Kentucky Railroad is still further 
increased by two enterprises, which I will here mention. One is, the con- 
struction of a railroad which is about to be undertaken from Elizabethtown, 
on the Louisville aud Nashville Railroad, in Hardin County, Kentucky, 
westward across the mouth of the Tennessee River, at Paducah, to the 
mouth of the Ohio River, at Cairo. This road will be simply an extension 
ofthe Louisville and Cumberland Gap Railroad to Cairo. The other enter- 
prise to which I have alluded, is the construction of a railroad eastward 
from Nashville into East Tennessee, which will touch Clinton and connect 
there with a railroad running from Cumberland Gap to Knoxville. It may 
not be known that the railroad from Hickman, on the Mississippi River, 
near the Tennessee and Kentucky line, has been lately completed, or 
nearly completed, to Nashville. Thus, the road which is about to be made 
from Nashville eastward, connecting with Cumberland Gap, will afford a 
second continuous railway line from the Gap to the Mississippi River, 
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which will lie very near the parallel of 36 deg. 30 min. latitude. The 
State of Tennessee has made appropriations amounting to about fifteen 
thousand dollars a mile to this road, from Nashville eastward ; and a com- 
pany bas been organized to construct it, under the Presidency of Mr. J. D. 
D. De Bow, the able and eminent Southern statistician. There will thus 
be two roads converging on Cumberland Gap from the two great cities on 
the Ohio River, and from two points on the Mississippi River, central in 
the Mississippi valley. The completion of these roads, and of the Virginia 
and Kentucky Railroad from Cumberland Gap to Bristol, will give new 
importance to Norfolk and our eastern Virginia harbors. 


The Eacellence of our Virginia Harbors. 


Norfolk is, beyond dispute, the most admirable seaport on the Atlantic 
coast; and Cairo, in the same latitude, is the great trade centre of the 
Mississippi valley. A study of the map will show that tie junction of the 
Ohio and Mississippi Rivers, is the grand converging point of the Kansas, 
Nebraska, Missouri, Des Moines, Mississippi, Illinois, Ohio, Cumberland 
and Tennessee Rivers—the geographical centre of their trade, and the 
converging and diverging point of full five thousand miles of inland steam- 
boat navigation—a vastly greater amount of navigation than concentrates 
at any other gathering point in the world. So, likewise, Norfolk is the 
great central seaport of the Atlantic, midway between the Canadas and 
the West Indies, on the finest, most convenient, safe and capacious harbor 
on this continent, open at all periods of the year, accessible from any point 
with any wind, and better calculated for a mighty trada than any harbor 
in the world. - 

But these are not all the advantages of Norfolk on the eastern harbors 
of Virginia, as receptacles of a continental commerce, The trade of the 
West is growing into such immense proportions as imperatively to require 
the opening of the shortest and most direct lines of transit. In the infancy 
of the West, and during the sparsity of settlements and the scarcity of 
capital, its trade was susceptible of control, and could be diverted from its 
natural and most direct channels by artificial means. But the case is now 
changed. The shortest lines of transit must be sought and will be pre- 
ferred, and this, not only with reference to the land transit, but to the 
Ocean passage. 

In regard to the passages of the ocean, it is to be observed, that the old 
routes of steam navigation have been modified with the progress of 
improvement in steam naval architecture. At first, the narrowest pas- 
sages of the Atlantic were sought ; and as both Liverpool and Halifax 
were British ports, British steamers enjoyed almost a monopoly of ocean 
steam navigation. But of late years this state of things has changed. 
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Steam ‘naval architecture bas been carried to such perfection that the great 
vessels no longer hug the shore of either continent until reaching the nar- 
rowest passages before striking out upon the main; but boldly steam 
forth directly into mid-ocean, regardless of the breadth of the passage, 
pursuing the most direct lines of transit. The direct passage from New 
York is preferred to the circuitous one which took Halifax in its way; and 
the broad passage from Norfolk to Liverpool inspires no more awe than 
the naxrow one from New Foundland to the Irish cliffs. 

But the case does not continue the same with respect to seaports south 
of Norfolk. Indeed, the general course of the ocean winds and currents, 
renders a northward curve, even in the passage from Norfolk to Europe, 
desirable, and sometimes necessary, for both sailing vesse's and steamers. 
In the admirsble charts of navigation prepared by Lieut. Maury, and pub- 
dished in his “ Sailing Directions,” the truth of this observation is plainly 
‘presented to the eye, and it is made obvious that the trade of all ports of 
the United States, south of Norfolk, must coast the continent until it 
reaches the latitude of that city before striking out across the main. Even 
if the trade of the Mississippi valley could reach seaports south of Norfolk 
by a shorter overland route than the route to Norfolk, it would gain 
nothing by going to those Southern ports, for the reason that, after e.n- 
barking upon the ocean, it would still have virtually to pass Norfolk on its 
passage to Europe. Norfolk, therefore, possesses over all northern sea- 
ports the advantage of being nearer by overland route to the centres of 
Western trade; and possesses over all Southern seaports the advantage of 
being nearer by the ocean routes to all European ports. What is here 
said of Norfolk, holds true of any point on the waters adjacent to Hamp- 
ton Roads; and applies as well to West Point, Newport News and City 
Point. 

Virginia possesses still another harbor which boldly disnutes the palm of 
excellence with Norfolk. This is the harbor of the River York. For sixty 
miles from the Chesapeake Bay to West Point, does this beautiful and 
classical stream presenta placid roadstead, admitting vesse!s of the deepest 
draught. At the head of this harbor, on the peninsula formed by the 
junction of the Pamunkey and Mattaponi rivers, stands West Point, 38 
miles, by direct railroad, from Richmond. This railroad Richmond is now 
taking measures to extend on a straight course to Lynchburg, by what is 
called the Air Line Railroad, which will reduce the railway distance, now 
123 miles, to less than 100. The depths of water afforded by the chan. 
nels of approach to the several principal ports of the United States, at high 
tide, are as follows : 

27 | City Point, on James River...... 


Philadelphia. ..... Wied ed wo 0! ds 25 | « harleston cows 

.. Boston 23 | Savapnah..... yk ahha weed vake 

22 Pensacvla eeecse eorore Sees eos 

° 28 ; Mobile ees Sceereees coasece 

Wert Point, on York River 24 | New Orleans ..cccccccecee oe 
Newport News.... eeee 50 | 








~ 











1868] VIRGINIA AND KENTUCKY RAILROAD. 351 


I must here leave this interesting branch of the subject, and pass on to 
another even more important. I propose to explain— 


II, THE RELATION OF THE VIRGINIA AND KENTUCKY ROAD TO THE INDUS- 
TRIAL DEVELOPMENT OF VIRGINIA. 


Before speaking directly of its connection with this subject, I wish to 
call attention to a few great truths of much significance in the industrial 
crisis through which Virginia is now passing. 


Ascendancy of Machinery over the Power of Sinew and Muscle, 


Our age is characterized by the grandest development of mechanical 

wer ever known in the history of thehuman race. The machine power 
of England and Wales is competent to perform the labor of nearly six 
hundred millions of men; and is probably greater in productive capacity 
than the labor power of all the world besides. The machine power of the 
United States, though growing with amazing rapidity, does not more than 
equal the labor power of two hundred millions of men. It is owned, of 
course, almost exclusively by the North. 

This mechanical power, wherever developed and wherever possessed, is 
placing the communities employing it far in advance of others in wealth, 
population, and political and financial power. This form of industrial 
energy began to take growth in England about one century ago, when that 
country was yet almost exclusively agricultural; when it exported largely 
of grain and imported largely of manufactures; when its industrial inter- 
ests were all in a languishing condition ; and when, conseuently, it was 
too feeble to suppress a “rebellion” represented by fifteen or twenty thous- 
and soldiers under the command of George Washington. Abundant 
statistics are available to show that the agricultural communities of Eng- 
land have advanced since that time very slowly and inconsiderably, except 
so far as they have been stimulated by the presence of manufactures ; and 
that the wonderful development of the island, in the intervening period, 
has occured exclusively in its mining and manufacturing population. So 
vast is the present capacity of Great Britain for protection and for the 
execution of labor, that it can underbid the whole world in the sale of 
merchandize; and even the enterprising and boastful northern States of 
America, notwithstanding the aid derived from the highest tariff ever 
enforced, are about to experience a financial collapse, in consequence of an 
excess of imports over exports in their foreign trade ; an excess amounting 
to several hundred millions of dollars per annum. So completely does 
this tremendous machine power secure to Great Britain the command of 
trade and the tribute of the world, that other countries will have to reverse 
their previously received axioms of political economy, in order to protect 
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their industrial interests from the crushing competition of so colossal a 
power, 

The south has recently sustained the loss of the labor of four millions of 
slaves, equal to the labor-power of perhaps a million and a half of men. 
How inconsiderable is this loss compared with the power of hundreds of 
millions of men, possessed by Great Britain and the North! And how 
suggestive are these facts of the means whereby we may repair the loss, 
and of the proper line of development and industry now to be pursued ! 


Agriculture need no longer be an exclusive pursuit at the South. 


In contemplating the miraculous advancement of England and the 
North, we are almost tempted to rejoice at the loss of a species of labor 
which compelled us in the South to adhere to agriculture as an exclusive 
occupation. The possession of millions of slaves, unskilled and unteach- 
able in the mechanic arts, inexora’ly fixed upon us as the yoke of agricul- 
ture. This department of industry was, indeed, more productive with us 
than it was in any other country in the world ; but its very profitableness 
was a heavy misfortune. It led us to cultivate our soils too severely ; and 
fixed us in the habit of investing the profits which we made in the purchase 
of freeh lands and more slaves. There was a continual drain of slaves and 
capital to the new cotton and sugar states from older ones east and north 
of them; and this very withdrawal of population from a comfortable, 
happy, and therefore prolific, race of people, rendered it more prolific still- 
The owners of negroes in the Carolinas and Virginia could not repress this 
reproductive tendency in a popniation so well conditioned, by the process 
employed with the brutes; and the very fact that the comfortable and 
contented condition of the slave race resulted in a rapid increase of its num- 
bers, entailed upoa the older Southern States the reproach of slave breed- 
ing communities. The population of the negroes increased according as 
their condition was comfortable ; and this very increase compelled us to 
enlarge our agricultural operations, at the same time that it prevented our 
embarking in those mechanical enterprises and avocations which would 
have enabled us to keep pace with other communities in the development 
of power and wealth. 


Machinery the means of multiplying our productive power. 


The case, however, is now changed. Hereafter, when a southern man 
makes a profit of « few thousand dollars, he will be unable to invest it in 
negroes, but will purchase a steam engine and build a factory. The same 
capital which would kave purchased five negroes will now build a mill of 
seventy-five horse power; and instead of having, as formerly, the labor of 
five men at his command, the same capitalist will now have the labor-power 
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of five hundred men. We have at last, therefore, a prospect of a great, 
rapid, and most enriching industrial development. We are released from 
our bondage to agriculture—we are emancipated from our servitude to the 
slave. We are at liberty to choose from ald the avocations of life, and all 
the pursuits of industry, those most inviting to our various predilections 
and most promising of individual and public advancement. No longer 
bound to agriculture as an exclusive pursuit; having now the free choice 
of industries, and full liberty to diversify our employments; it would be 
strange if we did not turn our thoughts to those advanced methods of 
industrial production which have rendered other communities so wealthy, 
so prosperous and so powerful; it would be strange if we did not 
call into our service the agency of steam and water, and those wonder- 
ful mechanical instrumentalities which multiply the power of production 
and of labor ten, twenty and a hundred fold Leyond the capacity of sinew 
and muscle. 
The case of the Spanish American republics. 

If we fail to retrieve our misfortunes by efforts in this direction, we are 
in danger of suffering a serious political, industrial and social ralapse, from 
the paralyzing shock which southern society has lately encountered. 
Examples are not wanting on this continent of the fate that befalls com- 
munities which have rashly struck down their labor systems, emancipated 
their slaves, and reduced all colors of men to the same social and political 
level. On the achievement of their independence, the Spanish American 
republics, in a blind enthusiasm for liberty, destroyed their labor power, 
and converted a million of happy, prosperous and profitable slaves into a 
vast Lorde of squalid vagabonds. These states have never been able to 
recover from the effects of the enormous folly. The climate interdicts 
the labor of whites, and voluntary black labor has proved less productive 
in practice than in theory. For the want of labor, the very garden spots 
of the earth have been converted into a dreary and hopeless waste. Let 
us be warned by their fate, and employ timely measures to escape it. Let 
the people of Virginia rejoice that our commonwealth possesses all the 
means, resources and conditions of industrial development which are neces- 
sary, uot only to compensate her re zent losses and misfortues, but in time 
to place her abreast of the foremost communities in wealth, prosperity and 
progress, — 

Permit me to inquire what are the conditions and resources requisite to 
success in these highest forms of industrial development ? 


The superiority of manufactures in England due to stperroe ana abynd- 
ant coal and iron. 


The machine power of England is represented by her statistical writer 
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to amount in the aggregate to a horse power of 83,000,000. As every 
horse power of steam machinery gives a labor power equivalent to that of 
seven men, the machine power of Great Britain is equivalent to the labor 
power of 581,000,000 of men. All the other countries of the world 
together, scarcely possess a power equal to this; and it is a most interest- 
ing and important inquiry to learn what are the agencies which have 
produced so great a power in that country. I will quote from late English 
writers some extracts, which abundantly account for this extraordinary 
development of mechanical power. One of the ablest of these writers 
(Jevons) ascribes the prosperity and material power of England to two 
causes, viz.: “1, The cheapness and excellence of her coals. 2. The 
proximity of her coals, iron ores and fluxes (or limestones) to each other. 
As the source of steam and iron, coal is all-powerful. This age has been 
called the iron age, and it is true that iron is the material of our great 
mechanical novelties. It is the fulcrum and lever of our great works, 
while steam is the motive power. But coal alone can command in suf- 
ficient abundance either the iron or the steam; and coal therefore com- 
mands this age. It stands above all commodities, It is the material 
energy of the country—the universal aid—the factor in everything. 
With coal, almost any feat is possible, or easy; without it, we are thrown 
back into the laborious poverty of early times.” Another English writer 
(Scrivenor) says: “The great superiority of the English iron manufacture 
has generally been considered to consist in having all the materials neces- 
sary to the manufacture found on, or immediately in the neighborhood of, 
the very spot where the furnaces are erected.” And still another English 
writer (Blackwell) while asserting that “in no other countries does this 
proximity of iron ore and coal exist to the same extent as in England,” goes 
on to describe how the railroad, whick is itself the creation of iron and 
coal, fosters those two mighty interests by bringing the two minerals 
together. 

Professor Page, the learned English geologist, enforces these truths in 
more elevated and eloquent terms: “So long as man depends upon the 
forests for his fuel his mastery over the metals is limited and his mechani- 
cal appliances restricted. But when he has once learned the uses of coal, 
and can obtain it in fair supplies, his metal working powers expand ; and 
his forgeries, factories, steam engines, steam ships, gas works, railroads and 
electric telegraphs, become the necessary developments of this new 
acquirement. Once acquainted with these and similar appliances, man 
takes a stand on a higher platform, gains new ascendancy over the powers 
of nature, and overcomes ina great measure the obstacles which time 
and nature oppose to his operations, As a nation we cannot too highly 
exalt the importance of our coal fields: our mechanical, manufacturing and 
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commercial greatness is intimately bound up with their existence. A high 
degree of civilization, as the histories of ancient nationalities demonstrate, 
may be obtained without the possession of coal fields; but the peculiar 
phases of civilization, in all that relates to mechanical appliances, manu- 
factures, locomotion and intercommunication, are the direct result of coal 
and iron. The fine arts, literature, philosophy, social refinement and poli- 
tical institutions have existed and may yet exist, where coal fields are 
unknown; but that machine power which coal and iron put into the 
hands of man to subdue the forces of nature, and thereby promote the 
wider advancement of his race, intellectually as well as materially, is a 
thing dependent alone upon the existence of a coal formation. There is 
no artificial heat so compact, so portable, so safe and so readily available 
as coal; no substance so adaptive, so strong and so enduring as iron. 
These two substances, coal and iron, have been the main factors in all 
recent progress, and that which most broadly distinguishes the Britain of 
the present from the Britain of the preceding centuries, is the extended 
and extending use of these substances through the instrumentality of 
the steam engine.” 

I need add nothing to the utterances of these eminent British authori- 
ties, in enforcement of the proposition that modern states cannot keep 
abreast of the times in these wonderful movements without possessing in 
quantity the finer qualities of iron and coal, in accessible and favorable 
positions for their employment, I will simply cite a few facts in support 
of their declarations. Before the successful use of pit coal in smelting iron 
the production of pig iron in England was (in 1788) 68,300 tons, Since 
then, its production has been as follows; In 1806, 258,206 tons; in 1854, 
3,069,838 tons; in 1865, 5,000,000 tons. Before the impetus given to manu- 
factures by this important discovery, England was agricultural, and exported 
grain; sincethen she has imported grain, Her average annual exportation 
of wheat in the decade ending with 1750 was 3,027,616 bushels. In the de- 
cade ending with 1860 her average annual importation of wheat was 40,- 
250,128 bushels ; the miraculous growth of her manufacturing population 
far outstripping her agricultural capacity of production. The prosperity and 
wealth of England is now a proverb. But before she discovered the means 
of turning her coal to account in the production of iron aad the develop- 
ment of manufactures, the languishing condition of her industry was a 
source of constant complaint. When Andrew Yarranton went to Holland, 
towards the close of the seventeenth century, to seek out manufactures 
suitable for introduction into England, he said because it was in England 
“people confess they are sick, that trade is in a consumption, and the 
whole nation languishes.” “The Dutch,” says his biographer, “ were then 
the hardest working and the most thriving peop!e in Europe. They were 
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manufacturers and carriers for the world. Their fleets floated on every 
known sea, and their herring- busses swarmed along our coasts as far north 
as the Hebrides. They supplied our markets with fish caught in sight of 
our own shores, while our coasting population stood idly looking on.” 
In short, England, before she availed herself of her resources of coal and 
iron, was in a condition similar to that of the South, though her misfor- 
tune could not be ascribed to that convenient and stereotyped reproach of 
our critics—slavery. 


Iron and coal in Southwest Virginia. 


I am now to speak of the supplies possessed by Southwest Virginia, of 
these two important minerals. The whole of that region, from the county 
of Rockbridge to the Tennessee line, and from the Blue Ridge to West 
Virginia, abounds in iron ores, or what the geologists call ironstones, which 
produce metals proved by the severest tests to be of the finest qualities. 
There are other regions of country which contain larger deposits of the 
coarser ores in single masses; but no country in the world exceeds South. 
west Virginia in the quantity it possesses of the better iron ‘ores. Of the 
many mountain ranges which distinguish the topography of that country, 
there is not one which does not embosom large deposits of the most 
valuable iron ores. They are found in all the usual forms of deposit 
throughout the whole length and breadth of that region. The qualities 
and quantities of these ores are attracting heavy investments from Penn- 
sylvania and the north, 

Take, for instance, the ores of the county of Lee. The road will pass 
Wallen’s Ridge at Lovelady Gap, a distance of about fifty miles from 
Bristol, thence to Cumberland Gap, a distance of about forty-five miles, it 
will run parallel to a bed of iron ore on one side of the mountain and a 
deposit of bituminous coal on the other, for the entire distance; the coal 
separated from the iron only by the breadth of the mountain, and accessible 
to it through occasional water gaps that penetrate the range. There are 
two veins of the iron ore each two feet six inches thick. The most eligible 
one for working, lies in a small ridge of knobs which flanks th 
mountain along its entire southeastern base, at a distance of half a mile. 
The vein of iron ore lies near the northwestern surface of this small ridge 
and slopes parallel with that surface; and is covered first by the earth 
forming the surface, and then by a stratum of limestone several feet thic k 
thus presenting conditions for mining the most favorable that could exist. 
General P. C. Johnston, a most studious geologist, says that “this bed of 
ore differs from any I have met with, in being a perfectly continuous 
stratum, two and a half feet thick, lying in a small flanking ridge of the 
Cumberland Mountain, called the Poor Valley Ridge, and extending for a 
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distance of forty-five miles known to me.” The length of this vein, reach, 
ing from Cumberland Gap through Lee into Wise, is known to others for 
a distance of sixty-five miles, 

But it is the quality of this ore which gives it peculiar value. It is an 
argillaceous oxide, free from the sulphuret of iron, and also exempt from 
other substances that would affect the purity of the metal; and yields a 
pure aud excellent iron, which is neither cold-short nor red-short. The 
metal has been shipped down the Cumberland river to Nashville, and down 
the Tennessee river to cities on the Ohio. The manufacturers who have 
tried it have in every instance pronounced it be of the first quality ; and 
have made a standing offer of the highest market price commanded by 
the best quality of iron, for all that would be delivered to them. They 
state that it is so well adapted by its toughness and purity to car wheels, 
that it will bear transportation to New York city for that purpose. This 
is but an example. All Southwest Virginia abounds in iron ores of the 
most valuable classes. 

Turning to coal, it is unfortunate that its deposits are nut distributed 
as generally as iron over that much favored portion of Virginia. Although 
iron exists in the coal districts of that country, it is not true conversely 
that coal exists throughout the iron territory. Along the whole eastern 
valley, from the county of Rockbridge to the Tennessee line, in every 
mile of the country traversed by the Virginia and Tennessee railroad, the 
iron makers are obliged to depend upon wood for fuel. In all that stretch 
of country there is no true coal ; there is nothing but a little accidental 
coal lying outside of the true coal formation, in quantities serving only 
the vicious purpose of exciting great expectations which can never be 
realized. The great coal basin of the trans-Alleghany slope does not extend 
that far to the east, but is geologically bounded by the Cumberland 
Mountain, running up from Cumberland Gap, and by the Stone Mountain 
and Sandy Ridge, branching off into Virginia. These ridges form the rim 
of a high plateau or table land lying in the true carboniferous formation 
filled with coal. It is only in that great western coal basin that you find 
the true coals in quantities and of qualities the same as are met with on 
the Kanawha river, about Charleston, and in the region of Pittsburg. 


West Virginia took with her 15,900 square miles of these coal measures 


In this connection I must call your attention to an important fact that 
may have escaped public notice. It is the fact that the eastern boundary 
of the new State of West Virginia was traced and fixed with the object of 
including in that State the whole of that portion of the great western coal 
basin, 18,000 square miles in area, which belonged to Virginia. That 
State docs acvurdingly include all of Virginia’s portion of the coal basin ; 
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except, fortunately, the triangle embracing the counties of Wise and 
Buchanan, and parts of Lee, Scott, Russell and Tazewell, about 2,000 
square miles in area, This triangle the new State was obliged to leave off 
in order to secure a boundary resenting a round contour, and to avoid 
the awkward appendage of a “pan handle” in the southwest, simila’ to 
the one which disfigures its form in the northwest, It is needless for me 
to describe the quality of the coal found in that important triangle of ter. 
ritory, or the quantity in which it abounds. It is enough to say that it is 
within the great western coal basin, to give to persons intelligent on these 
subjects all the information which they desire, There, as at Pittsburg, 
you find the deep 14 and 10 foot veins; and the thinner veins above the 
general surface of 5, 4, 34 feet of cannel and bituminous coal. 


This triangle of territory is penetrated by the Virginia and Kentucky 
Rarlroad, 


The triangular territory of coal, which is in itself an iron region through- 
out, is cut off from the great iron region lying on either side of the Vir- 
ginia and Tennessee Railroad, from Bristol to the Blue Ridye and James 
River, by a high ridge of mountains, known for the most of its course as 
the Clinch Mountain, Through this barrier there is but one low gap, 
affurding easy passage for the coal, to wit: the Big Moccasin Gap, through 
which the Virginia and Kentucky Railroad passes in its way from Cum- 
berland Gap to Bristol, twenty-three miles west of Bristol. 

The Virginia and Kentucky Railroad will thus be of incalculable value 
to Virginia in developing the coal measures through and along which it 
will pass, and bringing to the iron ores on the line of the Virginia and 
Tennessee Railroad, coal of the best quality known to commerce and the 
arts. It will pass through or near the counties of Lee, Seoti, Wise 
Buchanan and Russell, which contain the only true coal, lying in large 
quantities, within the present boundaries of Virginia, available for use in 
smelting iron ores. I am not unmindful of the fact that much ore of good 
quality is mined from great depths in the counties near Richmond ; but 
these deposits are too many hundred miles remote from the western iron 
ores to be of any avail in developing them. The Chesterfield coal is of 
infinite value to Richmond as a manufacturing city, but can give no aid in 
developing the iron of the southwest, without which Virginia can have no 
considerable manufactures. 


Our iron resources cannot be developed without the Western coal. 


At present the valuable iron ores lying along the Virginia and Tennes- 
see Railroad from Bristol to the Blue Ridge, are dependent upon wood 
alone as fuel. So long as this dependence exists we can never expect to 
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and manufacture more than a few thousand tons of iron in the year. But 
000 when we bring the coal to the iron, or the iron to the coal, or bring a 
e off railroad to both where they lie contiguously, (as they do in Lee, Scott, 





Russell and Tazewell) capital and enterprise will embark extensively in the 
manufacture, and instead of producing thousands of tons, we shall produce 
hundreds of thousands of tons per annum. Although England now pro- 
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ter. duces five millions of tons of iron a year, there are but two inconsiderable 
it is furnaces that use wood as fuel. In Pennsylvania, where the production 
vese of iron is a little short of a million of tonsa year, the disproportion between 






furnaces using wood and those using coal is almost as great. We have 
more extensive deposits of iron ore in Southwest Virginia than exist in 
Pennsylvania; and if we were asked why, notwithstanding, we have so 
few furnaces and so feeble an iron interest there, the plain answer would 
be, that we have not yet brought our excellent western coals iuto requi- 
sition. 
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A principal value of the Virginia and Kentucky road will be as a 
a coal road. 
as The Virginia and Kentucky Railroad will perform the important fune- 
ap, tion of bringing the iron and coal together. It will bring the true coals 
gh of Scott, Lee, Russell, Buchanan and Wise counties to Bristol, thence to 
in be distributed along the extensive iron region stretching in both directions 
from that important centre. It will give a value to the iron ores of the 
lee eastern valley, which they never had, and can never have withvuut the true 
it coal. It will also develope the valuable iron ores of the valley of Clinch 
wi and Powell rivers—a valley fulfilling all the conditions which have been 
* shown to be essential to profitable manufactures in having coal, ironstone 
- and limestone lying everywhere in close proximity. This railroad will be 
70 a coal road, which is one of the most profitable attributes of a railroad. 
in The cost in Pennsylvania of mining coal and delivering it to railroads, (to 
mm the main stems of the railroads from their lateral branches,) is found to be 
iat one dollar and seventy cents per ton. The charge for transporting coal 
in per ton per mile on several coal roads in the United States, is as follows: 
of Baltimore and Ohio railroad..... coccccces Ce veccccceseececceccccs 1.$2 cents. 
in Pennsylvania Central Railroad ....0. scccsssssrcccccvccecsveccess 1.33 « 
Reading Railroad..... aeeccesees: PTTTTT TTL ee 1.50 “ 
nO Nashville and Chattanooga Railroad. ..scccssccccees.coseccsees ve 1566 “ 
AVCFAZE we scceccrccccecce ose eeseeee ITT T TTT Tee 1.44 * 
These are the charges of the roads, and they average, say one and a 
ma half cents per ton per mile. ‘he cost of transportation is not of course so 
d great; on the Reading railroad, for instance, it is stated to Le a little less 1 






than half a cent per ton per mile. Assuming, therefore, that the charge 
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for transporting coal on the Virginia and Kentucky Railroad, when the 
business shall have been thoroughly organized, will be one and a half 
cents per ton per mile; and supposing tbe distance from Bristol into the 
heart of the coal region to be sixty miles (coal is reached, however, in 
forty miles), the charge for delivering coal at Bristol per ton will be: 


The charge for delivering in Lynchburg will be: 


For mining and loading. 
For railr. ad frvight (264 miles).......+....000 


Total. ...e.. 


My firm opinion is, that the superior quality of the coal from Stone 
Mountain, its purity and excellence, will enable it to supersede all the 
coals now in use in Lynchburg, and along the line of the Virginia and 
Tennessee Railroad. In regard to coal roads, I think I do not exaggerate 
when I say that both in Europe and America they are the most profitable 
of all railroads. 

Two great losses recently sustained by Virginia can be retrieved by the 
addition of one road to her railroad system, 

Virginia, by recent events, has sustainod two great losses. She has lost 
her agricultural system of labor, and she has lost 15,900 square miles of 
the most valuable coal measures in the world—coal measures which she 
had in years past expended many millions of dollars in misdirected efforts 
to reach. The development of these coal supplies, in connection with iron 
would soon have compensated the loss of slaves, and placed her in the 
formost rank of wealthy, prosperous and powerful States. But let us 
rejoice that all is not lost. Let us felicitate ourselves that she still pos- 
sesses boundless supplies of the two master minerals of modern civilization; 
and that no further effort is required of our still not exhausted common- 
wealth, than the making, at an expense infinitely less than the advantages 
it will bestow, of a single additional railroad. 

I have now endeavored to indicate the line of industry and enterprise 


which Virginia must pursue, if she wishes to escape the danger of relaps- 
ing into the laborious poverty of an unprofitable agriculture ; and if she is 
resolved still to claim that proud rank, and to possess the large control 
among the States of this Union, which of right belong to her, and which 
she has been wont to assert. I think I have not exaggerated when I have 
maintained, on the highest authority, the necessity of coal and iron in 
large quantities and excellent qualities to the industrial development of 
the State. In insisting that the Virginia and Kentucky Railroad is an 
agency absolutely necessary to the developement of her coal and iron 
interests, I feel that I have made good the claim of that road to all the 
support which Virginia can possibly afford it. 
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THE COTTON TRADE. 


The recent advance in the price of raw cotton is due to very obvious 
causes. Thelong depression of the Manchester cotton trade appears to 
have begotten a violent reaction in manufacturing operations. For 
months the spinners had fruitlessly begged for orders, until the fall of 
ectton to 74d. per pound appeared to lay the basis for a large and 
prosperous trade. Merchants were, consequently, willing to make large 
contracts, and the spinners eagerly took orders guaranteeing them full 
employment for several weeks ahead. The contracts, however, had to 
be covered by corresponding purchases of raw material; and it is this 
very demand, at a time when stocks were small and shipments from 
India falling off, which has stimulated the rapid advance in price during the 
past few weeks. The recent purchases of the Lancashire spinners are, 
perhaps, unequalled in the history of the cotton trade. From the 
beginning of the year to the close of February, the quantity taken for 
consumption at Liverpool and London averaged 68,950 bales per week ; 
which is at the rate of 3,580,000 bales per annum, or over 1,000,000 
bales in excess of the largest annual consumption in the history of the 
cotton trade, and is nearly double the rate at the same period of 1867. 
This extraordinary demand for covering advance contracts has very 
naturally nearly doubled the price of the staple within a few weeks; and 
considering that, in April ot 1867, Orleans cotton ranged at 114d., with 
much larger stocks than at present, it cannot be vonsidered that the price 
now ruling 124d, is unreasonably high. The spinners have undoubtedly 
acted with much rashness ani imprudence in making their contracts ; 
and it would appear that they must have incurred losses which may 
hereaiter produce great caution if not embarrassment. The question 
arises, therefore, whether, now that these contracts are mostly filled, there 
will be a reaction in the demand and a consequent falling off in the 
price, or are we to anticipate even higher rates. 

This problem involves the question of the probable demand for 
goods, and of the present and prospective supply of raw material. 
Recent indications favor the probability ot a gradual revival of the 
trade of England and of the Continental States. Trade is more active 
at Manchester ; European orders for yarns and goods are increasing ; 
and bankers appear disposed to encourage an extension of commercial 
operations, The apprehensions of a Spring war in Europe have sub- 
sided; and a movement has been started for securing a general dis- 
armament of the great powers which gives some promise of success, 
The upward movement in the rates of discount in the open market at 
London, the increased applications for discount at the Bank of England, 


23 
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and the reduction of 17,000,000 francs in the specie of the Bank of 
France within one week, very distinctly indicate an enlarged demand 
for money tor trading operations, These facts confirm the impression 
that, at last, Europe is about to witness a reaction from the protracted 
depression of trade. To this extent, therefore, the probabilities are 
clearly ip favor of a healthy demand for cotton manufactures. And yet 
this demand must necessarily be held in check somewhat by the increased 
price. We cannot anticipate that the consumption will be as free with 
cotton at 12d.@13d. as it would be on the basis of 7d.@8d. If the large 
purchases on the part of spinners during the past few weeks have been 
made to fill contracts for goods entered into while cotton was at the lower 
figures, is it not well for those dealing in this staple to consider whether 
new contracts to the same extent will now be put out at the higher 
rates. There certainly is a point in the upward scale of prices at which 
consumption will be checked, and even now in the United States the 
dry goods business has suffered greatly by the rise in the raw material, 
manufacturers not being able to dispuse of their present stocks at prices 
which will enable them t> replace them. 

Next as to the present stocks and the prospective supply. The 
“visible” supplies at the latest mail dates may be thus presented, in 


comparison with those of last year at the same period : 


1867. 
Bales. 


&tock at Liverpool 467,770 
* London : 71,440 44,290 
534,677 


Surplus held by 135,000 ci 
Afloat from Ameri 140,000 215,000 
“ India 267,860 


1,520,597 


It thus appears that the stocks and supply in transitu were at these 
dates 320,910 bales less than at the same period last year. How far 
is this deficiency likely to be affected by the supplies yet remaining in 
the cotton regions? There is still some uncertainty as to the amount 
of this year’s Southern crop. Perhaps a fair estimate would fix it at 
2,300,000 bales. Taking from this total 650,000 bales for domestic con- 
sumption, we should have a balance of 1,650,000 bales available for 
export. From Sept. 1, 1867, to latest dates, we have exported 1,280,000 
bales ; leaving on hand 370,000 bales of exportable surplus. This, we 
think, is about all that England and the Continent can reasonably expect 
to get from the United States between now and September Ist, which 
would be an average of 17,600 bales per week ; and in order, therefore, 
to keep up the consumption to 27,600 bales, which has been the average 
for the first two months of the year, the stock of American cotton at 
Liverpool would be reduced to about 120,000 bales, without allow-..g any- 
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thing for the Continent, Besides, should our total crop be less than 
the figures we give, or our own consumption more, there would be a 
corresponding deduction to be made in the total we may have for export. 
As to the supply from other countries, the general estimates hereto- 
fore made have shown a probable decrease of about 100,000 bales. The 
receipts of Indian cotton at Liverpool for January and February were 
about 10,000 bales in excess of those for the same period of last year; 
but the quantity aioat at the close of February was 108,000 bales less § 
This decrease is stated to be merely temporary, being due to the fact 
that the Abyssinia Expedition is now giving employment to a large 
amount of the shipping at the India ports, thus, for the time, depriving 
the cotton trade of the means of transportation. But this difficulty 
appears to be passing away, and the rapid advance in price is having 
its natural effect, as seen in the largely increased shipments of the last 
two weeks, For instance, the shipments from Bombay for the first half 
of March were only 29,000 bales, but for the third week they reached 
34,000 bales, and for the fourth week of March they amounted to 


. 42,000 bales. It is evident, therefore, that if this rate of shipments con- 


tinues, the influence of any expected deficiency in the American supply 
would be effectually neutralized. 

To sum up, then, the position would seem to be this: stocks in 
England and America are light; there is but a small balance of the 
Southern crop remaining for export; the India crop has finally felt the 
influence of high prices, and is now beginning to come forward rapidlys 
and will, if the shipments are continued at the same rate, go far to make 
up avy deficiency in the supply. As to the demand, trade at Liverpool 
and on the Continent is improving, and yet prices may reach so high 
a point (we cannot undertake to say whether or not they have as yet) 
as to bring the consumption below the present rate. But with fair 
prices for the raw material, the goods trade must partake of and share 
in any general improvement in business. We venture no prediction, 
but suggest that these facts should induce caution among dealers. 






_— 





" PROSPECT OF THE BREADSTUFFS TRADE. 


From all parts of the country we have encouraging accounts of the grain 
crops. The seasons have been favorable to a second year of abundance. 
The very austerity of winter, though productive of much privation and 
suffering, has sheltered and nourished the plants which promise to yield 


usa plentiful harvest. In all parts of the West and South the winter croys 


are represented as looking remarkably healthy; and simil:r accounts 
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reach us from England and the grain countries of Europe. Besides, as a 
natural consequence of the late high prices of breadstuffs, the farmers have 
generally placed an enlarged area under grain ; and the ample profits derived 
from the last crop have enabled them to manure and otherwisn till their 
Jands to the best advantage. Thus far, also, the Spring has been remark- 
ably propitious to field operations, and there is a reasonable prospect that 

- the Spring planting will fare as well as that of the Fall. 

* There appears to be, however, a liability in some quarters to over-esti- 
mate these prospects in their bearing upon the future value of breadstuffs. 
In judging of future prices, it is necessary to take into account not only 
the supplies that are likely to be forthcoming, but also what we have now 
onhand. Sufficient importance does not appear to be attracted to the fact 
that there had been in the grain-growing countries at large three successive 
years of deficient crops, and that even last year the crop in England and 
France was considerably below the average. The consequent lack of sup- 
plies, therefore, was so general and extensive, that but for the fortunate 
abundance of our own last harvest, we, in common with Europe, must 
have experienced a general famine; indeed, in some parts of Europe much 
suffering has actually been experienced during the winter from inadequate 
supplies of food. It is not then reasonable to expect that after three years 

_ of scarcity, during which the amount remaining on farmers hands were 
everywhere run unprecedentedly low, one year of good crops would restore 
prices to the normal level. It requires a succession of abundant harvests 
to make up what has been lost in respect to stocks. The last season would 
have done much towards bringing us back to a safe position had it not 
been for the deficiency elsewhere. But that deficiency bas had the effect 
to leave the European markets in a worse condition than a year ago. Ac- 
counts from England and France state that not only is the supply in the 
hands of millers and factors comparatively light, but the reserve usually 
held Ly the farmers has been almost wholly drawn into the market by the 
high prices. So that even should the supply from next harvest exceed 
the average, the ordinary consumption is not likely to leave a surplus suf- 
ficient to augment the stocks to the usual standard, It is a significant fact 
that although the imports of wheat into Great Britain in 1867 were 
34,600,000 quarters, against 20,900,000 quarters in 1865, yet the stocks 
at the close of last year were less than two years previous. In France as 
well as England this condition of things exists. The imports of grain into 
the Empire last year were almost unprecedented, and yet the scarcity con- 
tines, so that wheat to-day rules even higher in France than in England. 
The following figures showing the deliveries of wheat at 150 towns in 
England and Wales for the week ending March 14 of the last five years 
very forcibly indicate the greatly diminished stocks now remaining in the 
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hards of farmers in Great Britain. It will be seen that the present extreme 








































































STOCKS AND AFLOAT AT BU: FALO. 


Fr 
ai prices can only induce a delivery of 43,000 quarters against 77,000 quar_ 
ed i 4, 
. ters in 186 Deliveries, Price per 
rT rters. . 
k- Deca, cane xc agnbbacecsasse<ssbsuednnsa sees 
at 
i- In the United States, however, the exhaustion of stocks, owing to our last 
R. abundant harvest, is not so great as in other countries. At the close of 
y navigation a large balance of the crop was left in the hands of the farmers ; 
. and although the severity of the winter has facilitated the forwarding of 
“a unusually large supplies to the Western centres, it is very generally reported 
x that a considerable amount of the old crop still remains in the hands of 
, the farmers. Stocks at New York have been unusually light throughout 
é the winter, in consequence of the freezing up of a large quantity of grain 
" in the canals; it must be remembered, however, that the supply thus tem- 
‘ porarily locked up must come into the market at an early day, though in 
h what sort of condition is a matter of uncertainty. For the purpose of 
r illustrating the present condition of supplies, we present the following 
of statement of stocks at the principal centres at the latest dates, and for tle 
4 corresponding period of last year : 
: 
STOCKS AT CHICAGO, 
4 March31, March si, March 21, ‘March 31, 
1 1368, 1867. 1866. 
cs xe caenens ecibaastenaas 65,326 82,369 “5,000 
| Be wate ................ .......-.-. 1,454,000 
t OPM II oie wk cooks ccosscceeseseicccssses 8,013,900 875,071 582,6°0 "319,700 
COR ME ci cek atin sin dnnpssoneraine care 1,099,220 143,478 999.952 —1,£93,000 
WN I asco. ines ens cccececeses 67,238 168,518 249.140 177,000 
' Bye, DUB... <0. ceccccsccccveccrcensccceee 37,567 104,605 112,521 _ 109,090 
Total, grain, bush,........:seeecceeeees 5,273,497 2,432,789» 8,079,715 4,087,700 
3 STOCES AT NEW YORE. 
Mar 
| rere ncoeasanses ‘ 842 1,371,600 
| CN cskilhn Mibhebieden Teak sdbatdounss asc¥nedsr ase sindexesi- sens 1,548,811 1 638,106 
, ROE iN VE CURING AL Addie scab adinsws outddheesé vsacebeseetceeaess 1,432,480 1,783,224 
' De sahclcibens? Caceh esis igasadiatind subscgicas cecccién +. chegwkie 11,672 391,569 
Bar Bp tox Gk Cana Sc canesawsdes: Ass cascunnchscedsass 749,853 
Fiala nets epcnresnsendnnts : 5,929, 352 
} 
! 


Mar. iy ® 68. Mar. 23, 67. 






; Wheat VRMEADES EUs kU Aek RAW AS ie WRENS. aREMRRNTERBA side chee eee bush, oR 00 mn - 
MN Sbh SUF Ue WU Oh 4c bene hades nd6e bbc eEMb Cound so6kbeediccesecee secs 
So EE rn TIO en RPT Een eT Cee aanren Poe ne ee Re 29,000 292'892 






meer PKA GCAGRG Ei cheb dbs cc deadeubbssece sean Ge RE RS FI 10,000 6,511 


S He Pewee R eee Hee CHEE EEE THEE EEE HEEEH EHH E EEE EH OE HEHE SEHD . ’ 













BOM iii tns sdidacne: 6c sovidstesoce .siteedbeh vecvcecs Bash. 900,000 743,409 


At New York the stock of all kinds of grain is about 2,000,000 bushels 
less than two years ago, the supply of wheat being 430,000 bushels less 
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than then. It may perhaps with safety be estimated that the quantity 
detained in the canals will fally set off this large decrease. In order to 
pres-nt an aggregste view of the supply at these points, including also 
Milwaukee, we present the following summary statement: 


-——Wheat.——— -——Other grain —~, 
18°8 186%. 1£68. 1867, 

At New York s 1,871.600 8,017,959 4,557, 52 

Chi 2 54) 4,217.9%5 1,°91,472 

167 442 "6, 515,967 

635.000 eA 


2,735.09 7,811,984 7,025,191 
7,025,191 


9,760,500 








It appears from this statement that the combined stocks of grain of all 
kinds at these points is 10,698,298 bushels, against 9,760,500 bushels at 
the same period of last year. In the stocks of wheat there is a gain of 
651,055 bushels, or at the rate of 24 per cent. If to these supplies be 
added the amount detained in the canals of this state, it will be seen that 
the increase in stocks upon last year is quite important. It may perhaps 
be assumed, with reasonable certainty, that the amount of grain now remain 
ing in the hands of producers is likewise larger than at this date last veor. 
The present supply also compares favorably with more abundant years. 
At this date of 1865 the total stock of grain at Chicago was 4,087,700 
bushels, or 1,185,797 bushels below the present quantity held there. Leav- 
ing out of consideration then our relation to the British and Continental 
markets, this condition of supplies, together with the prospect of an abund- 
ant harvest, would seem to justify the expectation of lower prices. But 
taking into account the smallness of our surplus, compared with the prob- 
able wants of foreign markets, and the great reduction of stocks in producers 
hands, both in Great Britain and on the Continent, it is very apparent that 
there is little room for anticipating at present any important change in 
prices, since the foreign demand will hold in check any downward tendency. 
Nor even with an abundant harvest this season can the old level of prices 
be anticipated. We need a series of good years before Europe can recu- 
perate its reserve stocks. 

Under these circumstances there is good encouragement to our farmers 
to make every exertion for producing large crops. There are no other pro- 
ducts which, at present, will pay profits equal to those in grain. The fact 
that even should the harvest in all countries prove unusually abundant, the 
present low condition of stocks abroad would not admit of prices returning 
to the average level, makes the position of the producer a safe one, ensuring 
as it does a large profit ; while if the result should fall below present hopes, 
even higher prices might be realised. 
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ILLINOIS CENTRAL RAILROAD. 


The report of this company for the year ending December 3], 1867, has 
just been issued, an] shows a still increasing prosperity in its affairs. The 
reports of the Illinois Central are prepared with greater labor, and furnish 
more detailed and accurate statements of the financial condition and 
business operations of the road than thoseof any other companies. This is 
owing in-part.to the fact that the company is managed for the interest of 
the stockholders, and its officers and directors are ready to subject their 
action to the closest scrutiny of the public. 

In October, 1867, the Dubuque and Sioux City Railroad was leased for 
twenty years, the Illinois Central agreeing to pay 35 per cent. of the gross 
earnings from the operations of the leased line for the first ten years, and 
36 per cent. for the last ten years, with the option of making the lease 
perpetual at any time before the expiratton of the term, at the higher rates 
No liability is assumed by the Illinois Central Company, but merely the . 
risk of making a profit or loss by working the leased road at 65 per cent: ‘ 
of its gross earnings ; for the last three months of 1867 the operations 
resulted in a net profit of $81,804 63. 

The whole line of the Illinois Central Railroad (708 miles) was com- 
pleted and open for travel and traffic in 1856. Since then twelve annual 
reports have been issued ; but, as the whole road has been in use less 
than twelve years, the following statements, so far as they relate to busi- 
ness operations, cover only the results of the eleven full years ending 
December 31, 1867. The fiscal operations are given for the twelve years» 
1856-67 inclusive. 



























EQUIPMENT—ENGINES AND CABS, 





The following statement exhibits the amount of rolling stock, in use or 
otherwise, owned by the company at the close of the fiscal years 1856-67 : 














Cl-seot Loco- —Number of Cars.— | Close of Loro- —Number of Cars. 
years. m tives. Pa+s. Bag., &o. Fre’. | y: ars. motives. Pass, Bag., etc., + r°t. 
Wiachs vacuiens M1 62 18 3,610 | IS®2............ 112 vei 23 2,312 
TRE ive ce tek 127 % 22 2.301 | 1868 .. ........ 116 72 29 2.955 
ae 129 72 24 2,30 [pss susdene 126 78 29 3,275 
| RES 18 %3 93 2.262} 865 ........0.- 148 "9 33 3,437 
1SBU ....cccsrece 229 61 22 2.31) | 1566. ......... 150 83 36 8, 496 
1861 ....... piven Uf 2,347 | lse7 . 2... 167 92 41 3,728 







The locomotives on December 31, 1867, were classified as follows: 29 
in passenger cars, 88 in freight trains, 5 in working trains, 17 ins vitching, 
1 in ru.ning pay car, 9 under repairs in shops, 1 on wood train, and 17 
extra, Excepting 9 all the locomotives were coal burners. 







OPERATIONS—ENG(NE MOVEMENTS, PASSENGER AND FREIGHT TRAFFIC, ETC. 





The following statements exhibit the main f atures of the operations of 
the company yearly for the eleven years ending December 31, 1867. 





~ 
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The miles run by locomotives hauling trains were as follows: 
Pass. Fraight. Work'e. rei Switch’g. Total. Costp. m. 
443 £05,081 360,763 168,708 9,290,808 26 at el cs ets. 


Years, 
WN ced sener casks eeeert 


eocscacees ee- ‘ 


The number and mileage of passengers, &c., yearly, were as follows: 


Miles Number Paszeengers Average ————Revenue.——, 
Fiscal b of »ass.n- carriedune miles to Per pass, 
er. Amount. per mile. 


isi 
_ eee 4,707 0 cts, 
raceme eden 925 568,670 2°49 * 


; 


SLEASLASSER 
WD S Co Ved Go Ds 2g 


2°09 “ 
216 “ 
243 “ 
2°12 “ 
2<6 oe 
2°44 “ 
Su7y 
3:50 “ 
3:9 ** 


The number of tons of freight carried, and the tons of freight carried one 


mile, &c., are shown in the following statement: 


Tonsof Torscar- Average ———Revenue———, 
ried oue miles P., ton. 
p.ton, Amount. p. m. 
$1,0 7,988 _.... ets. 
975.45 


122.8 1.107.019 
1442 1,624,711 


&e 
te 
“ 
“ee 
“ 
“ 
“ 


ee 
—_ 
, 


1 1,762,144 
134,77 :,404 
153.271.6683 
146,494,601 
35223783 117.0 
171,206,936 181.0 


“ 
“ 


20 $2 C9 BD wt es et bh nD, 
SSseRE2 


FISCAL OPERATIONS--EARNINGS, EXPENSES, ETC. 


The sources und amount of gross earnings, the expenses of operating 
the road, and the amount of profits yearly for the twelve years ending 
December 31, 1867, are shown in the following statement: 


Gros? earnings —-— Operati’g ———-Profits.-—-— 
. Freight. Other. ‘Total. exp nses Gross. Nett. 

$1,156.473 ett _ $2,477,035 " 1 a $1,016,.%9 $933,487 

1,037 988 2, pty 4 "BeT,19 391,473 

975,14 » ino, 304 { 419.935 556,623 424.6 8 
1,107,019 196,018 2. 1,509,580 601,889 
1.6°3,7 1 251,187 2,721, 1,493,404 1,928,187 
1,976,135 eet 2,899,612 1,584,344 13,325,268 
-995,767 220.294 3,44:,8 7 16:5.256 1,830,571 
256.759 272,097 4,63; 2,15:.787 2,485,041 
8,705,632 24417 6,329, ‘ 2,868,708 
4,040,587 418.3 9 T,18L.203 4,509,794 2,671,414 
8.945.865 +13,271 6,546,7 2,602,523 
5,267,491 422,744 7,841,117 4, 236, 116 8,107,701 


SRBESGES 


The last column shows the profits less the charter tax of 7 per cent. on 
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the gross earnings, payable to the State of Illinois. Including the income 
from land the net receipts have been as follows: 






Profits —Net rec. from L’d D’p’t ap ge 
Fiscal #8 Interest Constrac. Freel 
bi gomert guess. gineios giles? “e a. Be ghatiai 
1856 eee crest oese sees see ¥ be 9 ecco eece * ’ 
WWTvccceee-c-ceseeeee 891,473 300,529 486,788 54,401 san sess «1,188,191 
15S. .ccccecccsccsscces 424,618 157,114 374,178 56,951 Ne a 1,012,856 
72,20 14,802 seat 











SIS ai6ea, 






From which were disbursed the interest and dividend accounts as 


follows : 






--——Coupons on Bonds, viz.—--— Interest Sterl- Divid’s Cancel’ad 









Fiscal Construc Free Uther Redemp-ontfull ingex- on _ b’'ds, scrip 
Years. tion. land. bonds, tion. stock. Steen oe disid's. 

1856.0. 2+-eeeseeeeee+ $1,005,187 $200,552 $. e;.. ete Besee: Os $ isu 
Seis trie i Se- Loree 207,445 58,590 sees ree ove odes sues 
T8BS.. seseesscceoee.... 1,110 610 202,860 27,527 ened wens seae ahaa vies 
1859...... oe toccecceccce » 1,055,085 187,635 44,820 wenn shee eens vues cans 
1860.  secccsee evvevee 103,507 119,407 88,560 esos 111,271 seca aves eae 









ea asl en soveee 1,026,987 80,827 eee 319,062 dvds aiewe ees 
862..... 1 esos 28.73 eee. $57,640 es woes 
990.337 25,790 esse 194,500 TIFT) 179, | 
woe = -933, BHO 26,7160... = 118.718 1,665, ‘340 1,772,270 
eave 4 eves: 12,8885 153,540... 2-128, 5817 2 298.587 sees 
st neeeeeeeeees 2 wees 2,670 174,000 .... 80,539 2,459,673 cece 
7” eikonal SON 608,285 .... 1,960 175,560 eee 73,472 2,460,731 cece 















—and up to the close of 1857 interest was paid on the share stock. The 
balance remaining after paying the above has mainly been applied to con- 
struction, 






CAPITAL ACOOUNT, 






The following is an analysis of the General Balance Sheet presented at 
the close of each year: 























Cancelled Net Bonds 

const uct, -—Bondscanc. by float. del‘v’d 
Close Capital bonds Funded Land Depart~ lixbil- Lani Total 
ofy’r. stock, scrip. debt. Construc. F. *" = Dept.* amount. 
= cosseeee 98,258,615 .... 17,705,495... cose 9,196,229 23,100,359 
1857 0 Seve ccee ease ese aces 2,307,042 

pe rere: ) : aieeeas 962, sae ceed ee 

1810 ..ccccseseeees 15,654,990 15,672,310... 7,621 esse 4B,2LL 720 
eRe es 15,829,095 1,894,500 15,277,500 2,056,590 138,000 nai 929 .... 83,504,024 
NOP bis ug cocaine 16,824,360 1,772,270 15,060 500 2,276,500 er «--- 86,071,630 
SEOD se icicwsacoscs 17, 243,700 1,772,270 14,649, _ sop ts ° i - +» 96,335,970 
1868222222 20;808,100 '169:010 13,28 ,000 ‘sone ee. 8,871,090 33,030,110 
1963 ooo sec eeeescce 98/974.400 87.160 12,331,500 2. ae .+» 4,9 5,000 40,668,960 
1856 .....6. cece. 24,896,450 29,33) 12,144,000... oes -.+- 5,915,500 41,478,280 
LOT os sia s sacs 23,480 10,544,590... Pass -ee+ 7,602,00) 41,562,280 














* Less amonnt in hands of Trustees, 
t & ¢ Including Trustees Peoria & Oquawka R.R. bunds. 
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Against which are charged, viz. : 


Interest & Net assets Workir 
Fiecal Permanent Dividend fundry in Chic. & 8 ocko Total 
Years. expendit's. items. New York. sup,lies. ac ount. 
es aa ceeeesee SELMAT OAS 28,538 $28,852 
1858 


695,263 
—— 


252,673 
37.967 


22159)  2.02N,319 
$1,828,472 7,562 174611 1,775, 


The fullowing statement exhibits the amount of each series of bonds out- 
standing December 31, yearly : 


Constraction Fre:land Optional Deben- 8 per ct. Total 

‘ bende. bond-. right bonds tures, bonds, amount. 
Penh ebawi as ckane ses - $14, 78,945 Hy 09 rk $82 =F... $.... $17,115,495 
. 15, 192,55 (36.214 bane wae 15,005,650 
6,000 eee 17,532,779 
61.000 433.97 T92, 749 
48 00) 42,740 882, 100 15,672,340 
4, *s 8,000 ave 825,00 — 15..71,500 
14,329,000 en 33,000 sinks “7,000 =: 14,649,000 

Redemp b’d-. 

14 794," 00 wi 33,000 - 814,000 =: 15,131,500 
hae 33,000 2,086009 241,00) 13,252,000 
9,783,500 nar #2.1.00 2,563,000 #,000 12,3! ,500 
9,191,500 oat 23,000 = 2,921.50 8,00 12,144,000 
ese 26,000 2,926,000 8,000 =: 10,544,500 


PROPORTIONAL DEDUCTIONS, 


The following, deduced from the foreg ing state nents exhibit the cost 
to the amount of $223,000, and $50,000 in bonds of the corporation of 
Bainbridge, the latter endorsed by the company. The generai assets 
applicable to the same end are the balance of the Bainbridge extension 
bonds (about $397,000), and 2,001 shares of retired company stock. 
Together these assets amount, at par, to $370,100. The funded indebted- 
ness of the company is as follows, stated in the order of the respective 


issues of bonds: 


1859—Issied by Savannah, Albany and Gulf R.R. Om and Socauags by the City of 
savanuah ... “8 

1859 —Issned by sme for purcha_ e of depot site ..... 

186i—Issued by (.)d) Atlantic and Guif R.R Co, 1 t mortgage ou the diviston from 
No 7to : howaeville 

1865—Issued by (new) Ailau ic and Gulf R.R. Co., ist moitgige on division from 


Savannah to No 
1867—Issued by s me company, ist mo eure on — div sion from Thomasville o 


Bainvrid..c 2... icercscsccccesss bi tie deta 500,000 


Total amount ofall iseucs.... assiatdadiied scien Giatl aoe 


The issue last stated was authorized to take up the floating liabilities 
incurred for iron and stock in the construction and equipment of the new 





* Interest and dividend account. less av»il of interest fand 
t Inciudiug $1,772,270 cance led bonds scrip dividenvs of Uctober, 1858, and January, 1862. 
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lines. Of this issue only $103,000 have been sold, the remainder, except- 
ing $85,000, having been deposited as coilateral. 

The company have row determined to issue consolidated bonds to cover 
the several division mortgages, The bonds in question bear date July 1, 
1867, are payable in 30 years, and bear interest at the rate of 7 per cent. 
per annum, free of government tax, Principal and interest are payable at 
New York or Savannah, at the option of the holder. Both are secured — 
by the whole railroad property, including the rolling stock of the com- 
papy, and present a security far superior to that of the bonds for which 
they will be exchanged. The whole issue will be $2,000,000, of which 
$1,500,000 will be exchanged, and the remainder 850,000 reserved for 
the future exigencies of the company. 

The ability of the company to meet its liabilities is fully established by 
the results of the business of 1867. It is not improbable that the earnings 
of the current year will show a large advance over its predecessor, the 
road having a more extended area to pay it tribute. 





ATLANTIC AND GULF RAILROAD. 


This company are successors to the Savannah, Albany and Gulf Railroad 
Company, which owned and operated that part of the main line extending 
from Savannah to Thomasville, a distance of 200 miles. The present 
company, which is a reorganization of the Atlantic and Gulf Company 
existing before the late war, has added to the main line an extension to 
Bainbridge on the Flint River, 236 miles from Savannah. This was 
opened by sections as completed, between Ovtuber 3 and December 15, 
1867. They have also constructed a branch line from Lawton (131 miles 
west of Savannah) to Live Ouk, a station on the Pensacola and Georgia 
Railroad, a distance of 49 miles, This line, which was opened through in 
October, 1866, connects Savannah with Tallahassee, and St. Marks on the 
Gulf, and Jacksonville on the Atlantic, affording to northern Florida a 
new outlet to the great seaboard markets. Jacksonville is 83 miles east 
and Tallehassee 83 miles west from Live Oak, and both distant from 
Savannah 263 miles. To St. Marks is 21 miles further. It is the pur- 
pose of the company at some future time to continue the main line toa 
connevtion with the railroads having for their terminal points the ports of 
’ Pensacola and Mobile. 

The rolling stock on the road consists at the present time of 21 locomotive 
engines and 295 cars of all sorts. Of these 20 are used in the passenger 
express traffic, and of the remainder 212 are freight cars, 15 service cars 
and 48 construction cars. This amount of equip:nent is found to be suf- 
ficient for all the business wants of the company. During the war this 
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road suffered more from neglect than from violent injury, and as a conse- 
quence the renewals and repairs, although quite extensive, have with little 
exception been effected without resort to outside credits. The road and 
equipment are now pronounced to be in good working order. The earn- 
ings of the road for the year 1867 were as follows: 


Main line. Florida br. 
++ $350,115 28 $76, 





$521,018 68 $98,856 12 $619,+74 75 
426,680 42 10,810 22 446,449 64 


$94,879 21 $79,045 90 $173,495 11 


The increase of business, as shown above, is not so much an evidence 
of increased production as of an addition through the Florida branch to 
the area of country tributary tothe road. The trade with Florida has been 
gained with much labor, and only became fairly established in the Fall 
season of 1867. The competition with the route from New Orleans via 
St. Mark’s for the trade in provisions has, however, been successful, as is 
evidenced from the quantities of corn, bacon, pork, sugar, tobacco, lard, 
flour, &c., shipped from Savannah for the Florida Branch. These were 
the staple articles of the New Orleans trade. A large stare of the cotton 
trade of St. Mark’s has also been diverted to the Branch road, and finds 
a market in Savannah, whence it is shipped to New York, Philadelphia 
and Baltimore by the regular steamship lines operating between those 
marts and Savannah. The development of the business over the Florida 
Central railroad, North Jacksonville and the St. John’s River has also 
been considerable. By means of low fares and through trains a large part 
of the travel to and from this section has been diverted to this road. The 
market farms established in East Florida for supplying northern cities 
with early fruits and vegetables will also become tributary to it and a 
considerable source of revenue. 

The operating expenses for the year have been $466,903 63, leaving the 
total protits at $152,971 12. Out of this was paid for new work and rolling 
stock $34,287 67, and for expenses incurred in 1866 and prior $61,356 14, 
or a total of $95,643 81, diminishing the profits realized on the business of 
1867 to $57,329 31. The cotton receipts at Savannah by this road for 
the year 1867 were: 

Upland. Total. 
From local stations 20,631 28.588 bales 
From Live Oak, Florida 14,954 16,483 °° 


Total 1867 ® 85,535 40,551 “* 
Total 1866....c0- OOO cece sesccescccessccscsesvece 19,899 21,505 ” 


nerease, 1867 15,686 19,046 Ng 
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The receipts from the crop of 1866, for the year ending September 1, 
1867, were: 







From local stations............cccsccccccccecccesseee 2527 17,239 19,765 bales 
FOOME FITIOR ons 5 ons cs scccccccccccecscvesecccccess. 1,658 8,314 9,962 “ 
Total 1866-67 ........ccccccccccccccce Ceeeeseseese 4,179 25,553 29,728 2 





The other principal articles transported over the road in 1866 and 
1867 are shown in the following statement : 
1866. 1867. Increase. 
oo ablapiaeen, ee sapped eese see sees eseeeees feet. 4,792,000 11,048,000 3,256,000 
004 2.801 













AES SSTiele OSES eae ae $60ds u0ss $60 AORGDs . 1,297 q 
Cattle. Gabbe VANUApEES cobccleoccceus b0c06ceuec Meee. 3,466 6,148 2,482 
PCCP 00+ srcccceccnseccevccccccccccccsserere “Sg 2,756 2,976 1,220 
PMR aks seb bens bes pacioe cine reetecereceeeees cess] DB, 152,122 852,024 199,902 
WE ie aha 5 6 eA Gi Us paw geedess, 060% 6005,00bG0e0% 123,423 165,416 41,993 
TNE MUR ikas bane. Gecccsiecdceccecevances pe 8,758 12,278 3,520 





The sources from which the passenger earnings of 1867 were derived 
are shown in the following sipnieee : 







From Savannah pea | Frm gad ieoesin From Thomasville to Savannah......... 785 

Live Oak............ 3.573 Live Oak to Savannah .......... 8,453 

“ - to way stations........ 8,218; ‘“* waystations to Savannah..... ... 8.<60 
From way ! stations to way stat’s....... 6,654, ‘* Thomasville to way stati’s........ 1,77 
to Th —— ves vous Ree | “* Live Oak to way stations......... 1,07 

“ “ to Live Ouk............ 947] ‘* way stations to way stat’s........ 5,468 

Total number of passengers moved........ Sd Kah s 68 caeh bn poass boewesen sees saceneey 42,905 





The passenger earnings in 1867 were $177,767 32, and in 1866, $143,. 
58502; showing an increase in 1867 of $34,232 30. The improvement in 
the passenger traffic, however, has not been as decided as in freight; for 
while the latter has increased 44 per cent., the former shows an increase of 
only 24 per cent. The total earnings from both these sources for the year 
1867, were, freight 70 per cent., and passage 30 percent. In 1866 freight 
contributed 65 and pussage 35 per cent. of the gross earnings, The 
financial condition of the company on tke 51st December, 1867, is shown 
in the official statement made to the Governor of Georgia to have been as 
follows : 



























DEBTOR. 

Augusta & Savan. R. st’k........ $700 00 oe MSE ACCOUNE.........02 ose 1,619 4 
pean ete wee? eee 75,7490 91 | United States ..............-..-- 11 1,880 7 
Construction account........ ... 4,048, 215 24| W. H. Bennett-outstanding bills "395 00 
Florida, A&GCKR. cent 177 07 | Administrative departnt’t........ 8,39 10 
Florida or. RR., conetr'n. 442,686 04 | Roadway department . pee 187,151 40 
Interest account ........... Bcom 6,135 38 | Locomotive department. . peat neces 118,244 27 
interest on bonds...... seeaweees 116,205 19 | Car department.... ......... sed W255 7 
Int. on 7 P. c. guar. sto’k . ° 9,803 04 | Transportation departm’t..... . 131,046 60 
H. 8. McVomb..........  seseeeee 880 13 | Forwarding department......... 5,725 05 
Accounts oor in Confederate cur- Extraordinary expenses.... .... 5°,192 40 

de on PEEP EEE eee wobacpece 29,832 06 Suppiy ¢ department.......... 10,748 91 
Profit and loss. eosee 297,283 80] Car hira.............60- Ae ae 2.537 32 
Pensacola and G. R.R.....+-..-- 56 21 | Post office department .......... 3,596 80 
Retired stock .......... ceveseeee 200,100 00 | Forwarding agent............ -- 332 80 
Hight of way ............seeeeese 101,816 76 | Cash........ BULA Ss beets eede csus 42,572 82 
Roiling 8 Ock... ......eeeceseees 879,256 09 - 
Reai estate ...........6- +: 70.001 28 $6,474,0:4 63 








eeeeeree es eeene 





CREDITOR, 








Bills payable ............. seeeees $356,398 34 | Incidental earnings... .......... 199 96 
Capital etuck..........0.seceeee 8,643,710 00 poses OE casanccs > 260 60 
Company’s bonds PA eeeseee 1,362,900 OU | Outstanding accounts for “rails, 
Gu varteed 7 p. c. stock......... 181,259 48 motive power, machinery and 
Mail service... .........cc0eeeee 14,142 88 suppiies, on agreed credits and 
Connecting PONTE sks osiess 9,153 36 incource of stated payments... 302,458 10 
Freight accomut ... 0 ....... e005 35u,105 23 —-—_— — 
Passage account .......6.. sss. 157,599 12 $6,474,014 63 








Florida branch ........... eoceces 97,527 56 
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The ficating debt of the company, less items appearing on the credit 
side, amounts to $576,926 41; from which, however, should be deducted 
$64,391 98 transient debts paid since the close of the year. The nt 
indebtedness of the company is, therefore, $512,524 43, the whole of 
which was incurred for rails, chains and spikes for the new line, and for 
rolliug stock and machinery. To meet these liabilities the company holds 
special assets, consisting of stock subscriptions to the Bainbridge extension 
of the property, the amounts earned and expended in operations, and the 
net earnings per mile of road; the proportion of expenses to earnings, and 
of net earnings to cost of property, and the rate of dividends paid on the 
capital stock for the twelve years closing with December 31, 1867: 


Net 
Cost of --— Amount per mile——, Expenses. earu. to Div. on 
property Operati’'g Net toearn- cost of stock, 
Poenane ey “ain ky re 78, prop. a Pe Cc. 
83,104 20 76 bos gato at 
at i 10 


Pee eenuetase 
eartSSaSsen 
DID od Ori co 
SSR232RE5 


PRICE OF &TOCK AT NEW YORK, 


The following statement exhibits the monthly range at which the com- 
pany’s stock has sold for the last past five years : 


1864. 1865. 1866. 1867. 
91 122 111 @12t4 115 @is% 111 wilt% 

114 @122 1124 @il6% 114 @II7 

90 oH 144 @U9¢ 114 @1I7 
9) @i 92 @U8 114 @lz4 I11¥@L6 

107 113 @U9%» 115 @12% 1 k@116 

95 116 @129. 17 @i24~— i117 Qi 
106 1224@1s38sK 115%@123% 1164@l19K 
@1% 128 @132 118%@12% 1214@124% 117%@12K 
@:3 123% @128% 121 @1%B% 120 @I2 
113 @U6 il 130 @I38% 1234%@129 124K @129% 
1154@119 e 131\X%@138 116 @1WR 121 @I314 
WOU 12 Gist 131 Gi 1S WO12 1294 @135 


- 833¢@126 110%@138 90 @l188% 1124@13siX 111 @135 








SOUTH CAROLINA RAILROAD. 


The South Carolina Railroad is worked in four divisions, viz: 


Charleston Division—Charleston to Branchville gee esde Sev iescd coe MIUOR. 
Columbia a to Columbia ; , 68 ‘ 
ee sion—Branchville to Hamburg...............cseeseee8 anepbaceed pede 

Camden Division—Kingsviile to Camden.............cccccceceee secsececssvees aces SO 


Total length of road save ef Me eee cette cree sees asessrerneweses seeseese eoee 
The company own 43 locomotives, of which 33 are classed as effective 
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and 10 as wanting repairs. Of these, 10 were new in 1866, The cars in 
use number 377, of which 22 are passenger, 12 baggage and mail, 264 
box freight, and 79 platform 

With this equipment the business of the road was done in 1867. The 
results were the transportation of 112,043 passengers, and among the 
freight brought to Charleston were included 155,455 bales of cotton, 
10,948 barrels of flour, £3,662 bushels of grain, 11,912 barrels of naval 
stores, 12,859 bales of merchandise and 6,187 head of live stock. The 
gross earnings in that year amounted to $1,316,006 50, and tke operating 
expenses $702,229 34, leaving a net earning of $613,777 16, or, deduct- 
ing interest and other expenses, a net income of $353,613 98. This was 
expended in reconstruction to the amount of $339,626 00 ; purchase was 
also made of cars, tools, &c., to the amount of $424,499 94, and old claims 
were paid to the amount of $99,339 82. These expenditures were $170,- 
225 78 in excess of the earnings, and this deficit was made good by collat- 
eral receipts to the amount of $42,532 80, and an increase of indebted- 
ness amounting to $127,692 98. 

In order to show the effect of the late war on the business of this road 
we have prepared from the company’s report the following, showing the 
total number of passengers carried and the amount of freight received at 
Charleston yearly for the last ten years: 








Passengers Receipts of Freight at Charleston —— 
carried Cotton, Flour, Grain, Naval Merchdze live 

Year. on road, _ bales bbls. bush, stores, bbls, bales. stock,h’d 
TOUS ccccs seccccetescss SaRle°©6S38, ae 140,069 282,367 17,418 9,605 12,001 
WD ides 3 ck oe gene JO 393, 73,529 128.854 83,237 12,240 14,094 
POR cAscnsivaeravckee ces 164,200 = 314, "619 23,216 36,179 54,489 12,853 15.213 
1861......+.- retniinae he es 209,750 120, 673 82,840 15,483 9,161 5,459 12,257 
FRUEs Sain cacitesccsceehes 351,095 24°884 49,710 259,523 1,149 1,406 8,475 
SORD is os css vndas sdennse> 442,305 48,145 28,508 374,725 214 1,175 8,458 
TOUR Neer becs deep cdeessde 416,850 10,815 26,965 287,204 ; 1,244 6,201 
Ja Suk iadivwadnccesvas 93,528 35.534 ea. 7424 1,293 2,528 3.1 
POEL oss Covnunshesete ss 109,711 94,097 2,495 20,293 10: 923 5,150 4,103 
SOIC ins. 50 xk Kaieiwias sens 112,048 155,455 10,948 93,662 11,912 12,857 6,157 


The gross receipts in the same years, and the amounts and rates of the 


dividends declared by the company, are as follows : 
-— ——Gross receipts from transportation.———__._  —Dividend.— 


Pass “ Freight. Mail. ther. Total. Amount. Rate. 
TODDS bebe see vesiccesecss $416, $1, 017,421 $51,000 $15,786 $1,501,008 $320,067 8k 
FR eae 499, 166 1,030,566 51,000 15,963 1,596,696 329,766 316 
TON V65606Ns ues eect 461 1084 968,673 51,000 18,880 1,499,625 407,358 
| EE Ce ee 514, 751 589,552 40,198 17,260 1,161,724 349,164 é 
1862 ...... bbsieureouas . 996,758 807,883 382,500 18,123 1,840,214 465,552 8 
18683 ... ...seccesceeese- 1,525,544 1,355,571 pyr 76.387  2,9906,02 698,828 12 


931,104 16 


seco esesereseeseeese BAIS 8 OF ERO AUG ORF FG BARR OD ee ee 


Srrerrer tetris 855,600 18,947 Sntenp 


The year 1858 was the largest cotton year in the history of the com- 
pany, excepting the year 1855, in which the receipts at Charleston amount- 
ed to 449,554 bales, being in excess of the receipts in 1858 of 21,102 
bales. In the year 1867 the receipts from Augusta and other stations on 
the Hamburg division of the road were 96,359, from Columbia and the 
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Columbia Division 51,647, and from Camden and the Camden Division 
7,449—total, 155,455 bales. Of the total, 85,283, or more than one half 
the shipments were made from Augusta, 42,027 or more than a fourth 
were made at Columbia, and 5,293 from Camden. The total from these 
terminal points was thus 132,603 bules; the remainder, 22,852 bales, from 
way stations. The aggregate cotton business of the road depends largely, 
indeed, on the navigable condition of the Savannah at Augusta. 

The financial condition of the company on the 31st December, 1867, 3 
exhibited on the balance sheet of that date, is shown in the following 
summary : 


Lands 
633 Rolling stock 
Materials and supplies 
Restoration of property 
pay Loss of property 
Coupons—-sterling .. eees cocee 169,964) Adjustment: f claims 
do —domeatic.... ‘ Bills receivab e 
Current accounts 658 | Stocks 





$11,184,450 

The total unfunded liabilities according to the above showing amount: 
to $666,800, and the available assets (not including stocks $104,062) 
amount to $435,399; the result is a net debt unprovided for amounting 
to $231,401. 

The sterling debt bears 5 per cent interest payable semi-annually, Jan- 
uary and July, partly at London and partly at Charleston. The original 
debt amounted to £425,500, and became due January 1, 1866. In that 
year an arrangement was made with creditors so as to renew the bonds 
and fund all coupons due up to July 1, 1866, consolidating the whole and 
making tha debt payable by instalments of two per cent. of the principal 
every half-year for the first five years from and including January 1, 1871, 
and four per cent every half-year for the ten years from and including 
January 1, 1876, thus extinguishing the debt by the 1st July, 1885. 

Of the domestic debt (including funded interest) amounting in gross to 
$1,492,633, there was due December 31, 1867, $65,966 ; and the remain- 
der consisted of 7s, $876,167, and 6s, $550,500, to mature on and from 
January 1, 1868, to April 1, 1891. 

The South Carolina Railroad was the first line constructed in the South- 
ern States, having been opened for traffic from Charleston to Hamburg in 
1832. The Quincy in Massachusetts, the Mohawk and Hudson in New 
York, and the Mauch Chunk Railroad in Pennsylvania were its predeces- 
sors. Railroads at this time, however, were not built so substantially as at 
present, and the South Carolina Railroad was no exception, It was a mere 
continuous string-piece overlaid with flat rails. It is now one of the best 
roads in the Union. Before and during the war it paid its stockholders 


liberally. 
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OHIO AND MISSISSIPPI RAILWAY. 


The Ohio and Mississippi Railway forms a continuous line of road, of 
the six feet gauge, from Cincinnati to St. Louis, a distance of 340 miles, 
passing through the three States of Ohio, Indiana and Illinois, The Atlan- 
tic and Great Western and Erie Railways continue this line eastward to 
New York, the whole making a grand through line of traffic between the 
seaboard and the Mississippi River, in length 1,2@3 miles. 

This great line was constructed under two independent companies. The 
portion of the road in Obio and Indiana, from Cincinnati to Vincennes 
(now entitled the Eastern Division) 192 miles, was built under charters 
granted by Indiana, in the acts of February 14, 1848, January 15, 1849, 
and February 15, 1851, and by Ohio in the aets of March 15,1849 and 
January 24, 1851. Under the last named act the city of Cincinnati was 
authorized to subscribe to the capital stock of the company to an amount 
not exceeding $1,000,000. The Indiana act of 1849 authorized the coun- 
ties which the road should traverse to subscribe stock, &c., and that of 
1851 gave the company authority to borrow money, aud provided that, 
on their acceptance, the charters granted by the States of Ohio and Illinois 
should become a part of the original act of incorporation. That part of 
the line, now the Western Division, extending from the State line of Indiana 
to Illinoistown (the terminus opposite St. Louis), 148 miles, was constructed 
under a charter granted by the State of Illinois in the act of February 12, 
1851. Under these several acts the road was located and bui!t, and in 
April, 1857, was opened for traffic between Cincinnati and Vincennes. 
The line westward to the Mississippi was completed in the same year, 
and the two under agreement were thenceafter operated as one line, 

From the day of opening these roads the companies labored under finan- 
cial embarrassinents, and suits for foreclosure of mortgages followed. 
An agreement of creditors and stock holders, dated December 15, 1858, 
placed the whole interests of the company in the hands of trustees. In 
this position these interests continued for the next ten years; the trustees 
in the meantime having liquidated all the stocks and debts of tle company 
by the issue of certificates. Under an amendment of the original agree- 
ment dated April 17, 1863, the trustees purchased with the same certi- 
ficates all the stock and part of the bonds of the Illinois division of the road. 
Thus to all intents and purposes the whole line of railroad between 
Cineinnati and St. Louis, now known and operated as the Ohio and Missis- 
sippi Railway, became the property of the trust, subject only to the 
mortgage bonds outstanding. 

The final object of the trust created in 1858, was the capitalization of 
the stocks and debts of the extinct organization and its reorganization cn 
a sound financial basis. To complete this design the eastern division 

24 
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of the road was sold under the foreclosure of the second mortgage on 
the 9th of January, 1867, and bought in by the Trustees, A new com- 
pany composed of the holders of the Trustees’ certificates was organized 
on the 18th of November of the same year, under the corporate name 
of the “Ohio & Mississippi Railway Company of Ohio and Indiana,” and 
the Trustees having, as previously stated, purchased the property of the 
* Ohio & Mississippi Railway Company of Illinois,” extending from Vin- 
cennes to East St. Louis, the two divisions were consolidated on the 18th 
of December under the general title of the “ Ohio & Mississippi Railway 
Company.” The basis of the reorganization and consolidation of the 


company is as follows: 


Capital stock—Common stock ; 
do % per cent preferred stock 


Total stock in $100 shares 
Consolidated 7 per cent mortgage bonds, due Jan. 1, 1898 


Total stock and bonds (= $86,765 per mile) 

Under this arrangement the certificates issued by the trustees were 
re leemed in stocks at par. Theamountof common certificates, however, 
exceeded the total common stock issuable by $226,604 44. This excess 
is to be provided for outside of capital stock. On the other hand, the 
amount of preferred certificates issued was $145,875 38 less than the 
“ amoant of preferred stock authorized. The balance or net excess of 
certificates to be provided for is therefore $80,729 06, but rateably, or 
according to negotiable value, this excess is only nominal, the greater 
value of the preferred stock on hand counter-balancing the inferior value of 
the common certificates in excess, Of the consolidated mortgage bonds 
provided for in the basis above given, $4,000,000 will be placed in trust 
for the redemption of the bonds of the company now outstanding. The 
remaining $2,000,000 are set apart for the improvement, &c., of the 
company’s property. 

‘ibe General Balance Sheet of January 1, 1868, shows the financial con- 
dition of the consolidated company at that date, to have been as exhibited 


in the following abstract statement : 


Trustees’ common certificates converted or to be converted into common stock. $20,000,000 00 
vw common certificates to be provided foroutside of capital 
8 


3,954,124 62 
145,875 38 


Excess of certificates to be provided for outside of capital stock 
Firat mortgage bonds 7. 5 due July 1, 1872 


“ ss 


Second (W. D. 
Funded debt bonds (W. D.) due O 
Income bonds (W.D.) “ 
Bills payable . 41,405 42 
Due on pay-rolls, purchases an | other accounts...., 476,558 7 
Net ca:uiys sinc: Nov. 1, 1807, the time the consolidated company assumed the 

business, &c., of the old organizations 122,225 26 


_—_ 


$28,108,918 47 
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Per contra : 


In hands ick. Bo vcpess pidbs + cdnsusonsduusaadsasubisadaess $154.20" - 
gates v4 chad 
Mate 193,179 04— 461,587 00 


Ss, sca cs seanlpnghdewhese Gideiecsansé-sacecsesS $23,108,918 47 


“: The rolling stock owned by the consolidated company on the Ist Jan- 
uary, 1868, comprised 79 locomotives, of which 48 were in use on the 
Eastern Division and 31 on the Western Division. The number of cars 
was 1,264, of which 875 were on the eastern and 389 in the West rn 
Division, These cars are described as follows—passenger (night 4, first 
class 32, and second class 3) 39; mail, baggage, &c., (mail 4, baggage 10 
express 9, paymaster 2, and caboose 34) 59; and freight, (Diamond line 
84, box 440, box stock 47, rack stock 36, high flat 228, low flat 93, coal 
234, and tool and wrecking 4) 1,066. 
The following statement compares the results of operating the road : 

the two years ending December 31, 1866 and 1867: 


1867. Di nce. 


1866. 
Earnings from Passengers..... nsdavicedvindes $1,615,596 43 $1,429,210 56 Decrease. $188 --“ 87 
Earnings from freignt......+00+ sccsceeseees 1,551,476 10 1,872,428 25 Increase. 290,‘#* 15 
Miscellancous earnings 183.570 97 157,680 46 Decrease. 5,00 51 


Total gross earnings... ....... .-.«. - $2,380,583 50 $3,459,319 27 Increase. $78,735 %% 





From which deduct ordinary expenses, viz : 


Maintenanceof way and structures $718,869 93 Decrease $326,716 71 
Motive power and cars "466,739 493.911 85 Decrease. 32, 838 33 
Transpurtatiou..c.ecs 8,928 § 1,031,148 23 Decrease. 
Genera! .... : 97,130 8t Decrease. 
Taxes, mun’pal & national. pewnke 81,486 55 Decrease. 
Damages to property, &c...... 2.2... 00.6 52,671 94 60,193 x6 Decrease. 2,478 68 


Total ordinary expen’s $2,929,324 20 $2,3°5,790 66 Decrease. $533,533 54 
Earnings less expenses $451,259 30 $1,063,528 61 Increase . $612,260 31 








This increase of net earnings is encouraging for the future of the com- 
pany. But there is yet much to be done in repairs and improvements 
which must delay dividends. The extraordinary expenses on these 
accounts were in 1866 $349,286, and in 1867, $777,073. The interest 
on the $3,888,000 bonds now outstanding is $272,160, and the dividend 
on the preferred stock ($3,354,128) $234,788, or together, $506,948. 
The residue of the net earnings in 1867, $556,580, had it not been con- 
sumed in extraordinary expeuses, would have paid 2} per cent on the com- 
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mon stock. The Treasurer’s account of receipts and disbursements for the 
two years shows the following results : 


RECEIPTS, 
roi: BROCE SE SEH EHOE HH SESEH ESSE SHEE OEHH OEE s CHOOts F080 457 32 
Expenvet a tetas SAIN 


BOB. ccccccces sovsess SOP COOH er eeessesesaseres 


Earnings less expenses........cceessee-eees endcenssccosieses 
Reven::e of previous re <. 
Trustees .......-.ceceee 


Materials used ‘0 year .. : ius : ; 233, 
Cash on hand January 1..........cccccqeccceccecces er 262,077 81 25,148 46 


iis cits icc Naeensdpbdcbeeoseds scanner $1,788,511 51 


DISBURSEMENTS. 

‘ $13°,497 78 $193.896 06 

Cars ani engines Vavebiccs thdeakbe 129,968 51 192,869 93 
Ind. &Ch cinnati RR. Co. “(use of id rail). eceseehees POSS 90,017 41 
Miami bridge (re-building)..... . . re eS rps 8,348 31 825,692 92 
Boek OF Selling POW. : ere . 88,915 10 
y releeo ibe ach awe sehen phsuecsakebisbacteens 4, 16,27 00 


Sipe hh eri: race 

WME is il i beste panes ides 

It will be perceived that at least one-fourth of the disbursements in 1867, 
were on account of the rebuilding of the Miami Bridge, destroyed by 
f:eshet in the preceding year. The sum charged to this account is $325,- 
692 92. While the building was progressing the track of the Indianapolis 
and Cincinnati Railroad was used by the company’s trains, the rent 
paid for which was $90,107 41. The disbursements on these two accounts 
are equal to a dividend of 2 per cent on $20,000,000 common stock. The 
ollowing table shows the progress of the roads in their gross earnings 


for the period they were operated together, being a term of 10 years: 


Eastern Div. Western Div. Total. 
$626,640 90 $1,473,316 81 
698,315 09 1,672,745 4 
1,684,9.2 75 
1,346,115 «2 
Be eS ae ele G ke acu ewae-cs t spekuass 1,919,932 49 
esas saweseecerenhiis ‘+ oseesged dase agua 4. 1,163'126 49 2,825,828 90 
End Sdedcinessose 1,915,986 66 1 * 365,084 16 3,311,070 & 
RU SAEsEERGERbeN cos nnbebarat 2,210.5 6 34 1548,607 1 3,759,1 3 45 
SC nika be ehakivevecees kel 1,392,949 68 8,850,553 £0 
1,425,239 55 8,459,319 27 


The market value of the certificates or stocks of the company, as indi- 
cated by the sales at the New York Stock Boards, has fluctuated monthly 
f_r the last three years, as is shown in the statement which follows: 


ee A ag cement -—Preferr d Cer ogg 
\ 1867. 1865. 1:66. 87. 
ATANMUATY... 2000000 eerterernes 23 @sK .@. 70@0 
F pruary.. % 244 @26 -@.. @.. 
x eke 4@: 25, 36@a30 
+4'5 @ 22 @z7 
22 @bK 
2436 M2634 
2654@eu 
& 26 @28% 
September... ....--eeeeeeeees @: 2 : 2534 (28% 
Oetwbeh. cnss cece csecve vee se @” 45: 244, @2715 
361g 235 @wY 


ROCCE. vcecsesccsenss soon 
December 2 Mw@O9Ie WH@W, 2WA~@2 


194@3'6 2"@I% 2 @30 LOM Were 67 GH 


$1,458,358 45 $1,268,511 51 
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NASHVILLE AND DECATUR RAILROAD. 


The Nashville and Decatur Railroad Company was organized under a 
law of the State of Tennessee, passed April 19, 1866, whereby the com- 
ies owning the line of railroad from Nashville, Tenn., to Decatur, Ala., 
viz., the Tennessee and Alabama, the Central Southern, and the Tennessee 
and Alabama Central, were authorized to consolidate their interests. The 
articles of agreement required by the act of incorporation were signed on 
the 21st day of November, 1866, and the consolidation took effect on tle 
Ist day of January, 1867, The road,se now organized, is constituted «s 


follows : 


Main line—Nashville to Decatur................ deh cilia ait Mids cedink anne beakacns 120 miles. 
Branch line—Columbia to Mount Pleasant................00 WE SbA chs Lacedawiiness 12% * 


The roads composing this line were in possession of the United States 
during the war, and operated by the military authorities. As most of the 
other Southern railroads which fell into the hands of the Federal or Con- 
federate authorities they suffered much from hard usage, and when returned 
were in a very delapidated condition. The surrender to the companies 
was made on the 15th September, 1865. The roads, however, were bare 
of rolling stock, but the officers having been able to purchase Government 
engines and cars to the extent of $304,195, they were enabled to com- 
mence operations without delay. The following statement shows the earn- 
ings and expenses of the line from the date of surrender to the 30th Sep- 
tember, 1867: 


To Dec. 81, ’€6. To Sep. 30,67. Total. 
134 months. Q9months. 24" onths 


CEI soi i rai vc dcp cd ee ines ccdeiccs ccccacsouess $714,974 $374,029 $1,119,013 
SN oo oi aks Ba on sks ovik ds cd bees cece.  taleale 420,313 263,007 "654,120 
po EU ENE POLST TAT TTT RELY ETE ee $324,661 $110,232 $434,898 


All these earnings were used in reconstruction, and in reducing the 
indebtedness of the companies to ihe United States Government. Under 
the consolidation the Nashville and Decatur Company assumed all the 
indebtedness of the several companies. On the lst October the bonds and 
other liabilities of the Consolidation stood as fullows : 








Tenness e ‘tate loan, ine'uuing interest funded u» to Jan. 1, 1966 ........... 600 eee $2,115,176 
Tenne-see and Alabama Railroad iucume vonds, due 1870 .... ......s00.0e- eooessss 205,000 
Franklin tarmpike bomde ........... seccsccccceeecces cocceteccceccceuee Ss, seeave munca 46,625 
Total fanded debt ....... cscs anak caw cans GUNMEN 
United ~tate« goverument fo: rolling stock, etc. ...........0.cecceeeeceeceeeeeeeeeee 294, 12% 
Bills payable... ...... .. ipauees <a Bt eer aia oc a lecte sek eecccscéyes | | 
Sundry sceounte due .. ........ 0 cees eves oe NRE Fie eee ek earree vy eee 91.93 
Tennesse? and Alabama raflroid debte unadjusted ............22....ceeeeeeeeeeeees 47,432 
es oo eh sc eik bs hee Rae eda subd ccc cc dene sonccccdece $3,0'4 995 
Against this is charged as foll. ws: 
Valua ion of railroad and other property ............eeee see ceceeceecceecencueeneues $1,776,991 
Tenne-ser -tate loan bonds on hand ....... ceccceccceecece cee secceees eeeeee ves .67 920 
PO ae a cea vaceesoneeks >sbe 13,342 
And cash on haud.... ....ce00 DcnsGaadecheeel UrePWROR SEEK 6c b00000d sou seb esadaoes 16,23 
Total property and assets ss... eee ee eee a ti cbch ede: ated vabea sts vax $5,175,081 


Property and assets over liabilities, 2 5 6. oe cee cceeceee cece: cose vevececees $2, /BU,UE6 
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In this account the share capital has no place. The books of record 
were lost during the war, ane ouly a very wide estimate of the amount js 
given. The President estimates it at $1,526,459. To relieve themselves 
from their floating debt the company are now issuing new 6 per cent 
bonds to;mature October 1, 1887, and payable in Nashville. Thezamount 
authorized by the act of March 8, 1867, is $500,000. 





RAILROADS OF NEW YORK, NEW JERSEY AND PENNSYLVANIA. 


The annual reports on railroads of the Sta‘es of New Jersey and Pennsylvania 
have recevtly been published, and we have also obtained from the State Engineer's 
Office of New York an abstract 0: the forthcoming report upon the railroads of 
this State. We present to o r readers in the tabl:s which follow a summary o. 
the statistics contuined in these official reports. The roads of New York make 
returps for the year ending Septemder 30, 1867, those of Pennsylvania for the 
year ending October 31, 1867, und those of New Jersey for the year ending 
December 31, 1867 : 


RAILROADS OF NEW JERSEY. 


Cost of Capital Divia 
road and sbanie Funded Earn- Ex- paid, 


Company. equipm’t. paid in, d: bt. ings. penser. p.¢. 


$ & 
Belvidere Delaware...... .-.......+ 8,873,039 996.250 2,245,000 68°98 179 405.2396 .... 
C mden and Amboy. ; 663, 5,160,000 3t9, 973,017 8,120,511 2.440.663 10 


Dei. & Rari an eamal.. - 4,520.4 4, 700, 673 871,671 ‘Be.d14 10 
Cameen & Burl'n Co... 194,487 "331. ‘05081 19,000 W203 67, 1 ound 
Camden & Atlantic... é - 1,103,043 1.034.379 325,417 

Cape May & Millville.. . 901,033 "447,010 200.100 — 100.676 

Central of N. Jersey . 10. 236, 146 13 78,610 1,560,000 8,360.397 

F em net: * oe ‘ 150,011 "1004t ou 17,0938 

Freehoid & Jamesh’g...... . “ 4 . tB.btl 

Hackeneack & N. Y 3.3! : : 63,567 

Loug Br. & Sea Shore...... ki abies . . sian 67,3t1 
Millville 4 Glaesborot... SGiakes 3H: 52 3 59.359 

Millstone & N. Bruns 3, 102.365 15,128 

Morris and Essex Bi 367% 8, = non 6,317,437 1 1582. 840 

Newark & es edévanneas os 0 1 3.8 »,+80 4 ‘ 
New Jersey.. Set amie 5 6,0 oot 850,000 1,860'308 1,019,153 
North. rn 159, rhe 800,000 252. 65 "237,861 
Saoaen. & Hud. R ‘ 5: aa Leased to Frie R. 


Paterson & Ramapo . 350.0 Leaged to Erie R. 
16,099 — 14,f48 


431,461 424.097 .. 
wt » be "x61 8,495 

South Branch. iGahan Meassine cobepe .. 451,705 438, 0) Lea’d to Cont of N J. at rent¢ f6p. C. 
Salem .. ....-ceeees- peeeuaceiae 278,827 180,550 +'78,327 337 38.061 6 
Sueeex 26~,139 200, v0 Py 638 83072 . 
Vin evtown Bran h 45, 250 2h, ‘00 15 000 8,412 4.001 .... 
Warr-n .. ... 2,010: 00 1, B47, (50 = =6511,400 §=9458.106 = 802 GRO vg 
West Jersey 1,259,172 ‘02,6 O 1,018,000 283,240 150,v774&10s 





* Worked by Belvedcre Delaware. + Leased. t Leased to W.S Sneden & Co. 


. 
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BOSTON BANK DIVIDENDS. 


The following table, prepared by Joseph G. Martin, of Boston, presents the 
capital of each of the Boston banks, together with the last two sem: annual diy- 
idends, the amount payable April 1, &c. The present dividends cannot fail to 
be satisfactory to the ehareholders, as the smallest is 3} per cent., ranging up to 
7, the greater portion being 5 and 6 percent. Several of the banks have advanced 
on former rates, and six is becoming a popular figure, the Blackstone and Broad- 
way touching it tor the first time, advan ing from 5 per cent. ‘The Boylston 
also gains from 6 to 7, Eagle 4 to 44, and the Webster 4 to 5 per cent. Tle 
Freeman’s recedes from 8 to 6 per cent., Hamilton 6 to 5, State 5 to 4 per cent. 
The Everett passes. Of the forty five banks in Boston, two pay 7 p r cent.’ 
eleven 6, twenty-one 5, two 44, seven 4, and one 34 per cent., averaging a frac- 
tion over 5 per cent. The National Security Bank commenced operations, 
Feb. 1, at 83 Court street, and will not, of course, mae a dividend at this time. 


i Stock, 
Nationa) Banks Capital, —Div’ds.— Amount Div’d on— 
of Buston. ty Oct., AP il, - ’ Oc ., ace 
868. 1867. 


1867, 


~~ 
< 


Atlantic, N»tional... 
Atlus, National ......... « 
Blackstone, National ........ 
Boston, N- eee ae 
Old Boston, Nat., 

ig ema Nat'onal ....0e. 

Broadwa , National a gigeD 
City (National) .. . wivkbhsose sedanaes 
Columbian, National ....... en a YS 
Commerce (Nut. Bank Of) ...... -  csececes 
Contine tal, ee Saeinlw ane is 
Eagle National) .. obec tees ececeeseeres 
Rliot, Nat onal ............ cece cece ecces “ee 
Everctt, National .........-..200 
Exchange (Navon NS inadaece cba pane dite bee 
Faneuil Hall, National 
First Nati: nal 
Freeman's, — ak he: bed xcs eae be ce 
HOE, INOUE RE. ook cde ese ceccccescscedce 
Hami ‘ton, National... hanes Cavkasses 
Hide & — er (National) . . \avacane 
Howard Nationai 
Market. National 
Massachus, Nat., par $250.. 

Maverick, National ......... is eheeaaniner . 
Mechanics’ National........ ‘Kcdabbeceskeses 
Merchants’ National 

Mount Ve non, National.. 

Nat. Kank of Ked: ‘mption . Sey a el icess eee 
New England, National ......... 

Nort’, Ee teeeeewanteceeits iiniele 
N. America (Nat Bank of).. R 
Kepublic (Nat. Bank of the). bi 
Revere (National) 

Second National 

Shawmut, Nat onal 

Shoe ard ‘Leather, National 

State, National ...... bisa nas 

Suffo k, — 

Third N 


nel Na 'ionel 

Union (Natioua:) .. ee 
Washington, National .. ene oe 

Webster (National) ...........0.ceeeeee- 


Tetal, ROPE; TOUS wor ccercicesesbacsccacs 42,550,000 
October, 1867 eee Daw Cae geal iain 4 ,550,000 
April, 1857 . 
* yen ge 1868 
of April, 186 
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THE WINE PRODUCTION IN CALIFORNIA. 


In our remarks of the grape production in California, we alluded casually to 
the imports and exports of wine. The subject is, however, too important to be 
dealt with so summarily. In less than ten years from the present time, the wine 
interest of the State will have overshadowed all others. Indeed, there is scarce- 
ly any limit to the productive power of California in this particular, When we 
eonsider that thousands of acres of land that cannot be turned to any account in 
the raising of cereals can be made available by the viniculturist, and when we 
consider the increasing inducements which are presented to this class as well as 
to the wine manu acturer, we can form some idea of the prospective character of 
the wine interest. Looking on it, however, even in its present infantile condi- 
tion, we find that the total production of California wine is about $900,000. Of 
this the white wine absorbs the greatest share, amounting in va ue to about 
$400,000. This article, which is manufactured in Los Angeles and Sonoma, 
has now almost entirely disp aced Sauternes and the Raine wine. It is not only 
a much better, but a cheaper wine. While the Rhine wine ranges from eighty 
cents to two dollars a gallon, the white wine of California sells at from sixty 
cents to one dollar. ‘he total production of the State is about 550,000 gallons, 
100,000 of which go to New York. The probability is, however, that a much 
larger quantity than this will be sent East the present year. Next to the white 
wine, champagne will this year take precedence. It is rather remarkable that 
this should be so ; for the efforts hitherto made in this quarter have been exceed- 
ingly unsuccessful. Five or six parties bave, one after the other, gone into the 
production and failed. It was leit to the Buena Vista Vivicultural Society, of 
Sonoma, to make Califoruia champagne a success. This company will, we be- 
lieve, manufacture, the present year, about 120,010 bottles, which they will be 
able to sell at from $12 to $15 a dozen, whereas the imported article runs from 
$15 te $25. Accor ing to the opinions of those qualified to judge, the Sono- 
ma champagne is as good as either Heidsick or Clicquot, and promises, there- 
fore, to en’er rapidly into our exports. The total production the present year 
will reach $140," 0. Our last years importation of champagne came to 
$300,0'0. Next to the champagne, the port wine will, the ensuing season, 
give the lurgest yield. This wine is sapidly tating the place of the imported 
article, although there is very little difference in the price —the former ranging 
fiom $1 75 to $4 a gallon, and the jatter from $1 80 to $4. There is, however, 
a great difference in the quality—the imported wine, which is manufactured in 
the south of France, be‘rg, generally speaking, wanting in that purity which 
characterises our Califorvia wines. Tne t tal pro uction of port will reach 
55,000 gallons, the value of which is about $133,000; of this, $90,000, or 
thereabouts, will go to New York. Next comes Angelica, reaching about 
4 0 © gallos, the principal portion of which, about 25,00) gallons, is sent to 
New York. Angelica runs from $1 75 to $2 50 per gallon; so that the total 
value of the vintage may be set down at $90,000. Red wine does not do well 
in the souttern portions of the State, and is, tier fore, wat ufactared principally 
at Sonoma, Napa, snd San Jose; it is the cheapest of any of the wines, sel! ng 
at from 40 to 80 cents a gallon. ‘Ihe total production is about 79,000 ga'lon: — 
equal to $42.000. The v lueof that sent to New York is $15,000 to $16,v 0 
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This article, with Angelica and the white wine, is gradually :inding its way to 
Germany. and is highly appreciated. In Hanover and on the Rhine, these wines 
are to be met with in various hotels. 

Sherry is the only wine, so far, that does not excel the imported article. It 
is, however, rapidly improving, and gives promise, at no distant date, of stoppi: g 
importat on. The production is about 50,000 gallons, which, at $1 25 per gal- 
lon, amounts to $62,500. The muecatel, although rather backward in quantit-; 
reaching but 10,000 gallons, is of the very finest quality, surpassing the muscet 
of Fontignac. In the northern parts of the State, however, the muscat grape 1s 
beginning to te extensively cultivated. so that there is every probability of our 
being able, in a short time, to place this wine among our exports. It sells at 
from $1 <5 to $2 per gallon.—San Francisco Daily Times. 





VINE CULTURE IN CANADA, 


A correspondent who appears to have paid great attention to the subject has 
sent us a number of part culars relative to the culture of the vine in Canada, 
and as to wine production in that country. It may be remembered that the 
jurors at‘the Paris Exposition spoke favorably of the wines produced in Can- 
ada, and therefore any information as to the new source of supply must prove 
interesting First of all, it may be stated generally that the vine-growers of 
Canada assert that they have a more favorable climate than the growers of 
many districts of France, and that they can pro'uce an excellent and exceed- 
ingly cheap wine, which will ina short time rival the Continental wines. The 
heat of Canada during a season of vine vegetation amounting to 135 days is far 
superior to that of Burgundy with its 174 days, notwithstanding that the cor- 
trast between day and night is so much gre ter, because, according to the most 
reliable authorities, the best wine is made where the greatest heat is concen- 
trated in the shortest season cf vegetation, and whe e exist the great: st contrasts 
of temperature. Purity of atmosphere, the next greatest advantage for a wine 
climate, belongs to Canada in a much greater dezree than to Burgundy, or to 
any part of France. It may be asked, why have vice culture and wine-making 
not been sooner developed in Canada, and also in the United States? Although 
in Ohio, Indiana, and California, the vine has been cuitivsted for wine of late 
years, the growers have gone to work haphazard and made fatal mistakes, 
Germans from the northern limits of Europe have been treating vineyards in the 
39th parallel of latitude as the 49th. They bave planted and pruned in th: one 
climate as in the other. They brought from the State of South Carclina, lati- 
tude 33°, the Catawba and Isabella vines, planted them in lutitude 39° or 4 9°, 
near Cineinnati, and treated them as if growing in the 4th? in G rmany, | 7° 
north of their native climate in South Carolina. One of the chief reasons why 
vine culture for wine-making in Canada hus been delayed, is, th t the earlier 
French s-ttlers were mititary colonists, often at war with Indians or wit! the 
New England Anglo-Saxon colonists, Moreover, the cultivaters continued to 
be, until quite recently, occupiers und--r f-uda! tenure, which was not tavor ble 
for the planting and training of permanent vineyards. But more especially the 
cause of wine-making vines heing ue lected in Canada has been that the most 
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ve'in other respects of agriculturists were Scotch, English, Irish, and 
Norwegians, who knew pot the culture of vines, except such of them us were } ro- 
fessional gardeners, and then only in hotbhouses, The correspondent suys: “On 
the 17th of August last, I proceeded from Hamilton by Great Western Rail- 
way (Toronto branch) to Port Credit station. By appointment, the resident 
manager of the vineyards had a carriage waiting, which conveyed me three 
miles to his villa, Clair House, C ookesville. Mr. de Courtney, the practical 
genius of the Carada Wine Growers’ Association, had gone to Amertsburg, on 
Detroit river, to begin for the Association new vineries and wine-making prem- 
ises there. I was received by Mr. Cooke, whose father, Jacob Cuoke, founded 
the village of Cookesville over fifty years ago, and who still lives to enjoy its 
prosperity. The property of the Association here cousists of 170 acres, of 
which 35 are bearing vines, 85 more are to be punted this season, and all the 
land is to be under vines in about two years hence. Only ten acrs were in full 
bearing in 1866, ten being young. The wine obtained being 30,000 yal.ons, 
with » proportion of brandy distilled from the refuse of grajes, Twuis year they 
expect 60,' 00 gallons of wine—probably more. ‘Tke locality is within the vi- 
cinity of the deep Ontario Lake, three miles distant. The comparative high 
temperature of the water, which is too deep to freeze, moditics the atmosphere all 
Winter, and in the Spring pro ‘uces fogs in the sharp frosty nights, wiich benefi. 
cially protect the vines by retardivg vitality until the brilliant sun, becoming too 
powerful to be restrained, bursts through and dispels the mists, vivifying the 
bads, and compelling the plants to hasten forth with leaves and blossoms. The 
Association do not prune the vines in the fall, because to withstand the hard 
Winter they require to be well strengthened and ripened. ‘They do not prune 
at midsummer, as Liebig recommends for Germar latitudes, because the leaves 
are then lungs to the plants; but they prune in Spring, between the middle of 
March and the middie of April. ‘he vines‘ weep,’ but the climate of Canada 
is so pregnant with vital energy that any loss of sap by ‘ weeping’ is soon re- 
gained, and blossoms conie forth instead of superabounding leaves, ‘I'wo kinds 
of wine are obtainved—first, a red wine, with exquisite flavor, the true French 
boquet, which is named and hereufier to be known as ‘Ontario,’ and white wine 
resembling the vin ordinaire of France, called in Canada, and | enceforth to be 
known in trade as ‘Niagara.’ Ample cellars have been constructed upderground. 
The temperature being low, is, for some days be! re each four Winter moons is 
fall, raised gr.dually to near 80° Fahrenheit. Fermentation is increased. After 
the full moon the temperature declines and fermentation ceases. When the 
atmospher cal influences of Spring begin to affect ali things in natuie, the wine 
renews its ferment without artificial heat, the temperature remuining as it was 
in the cellur all Winter. It was the red wine, the Ontario, which elicited enconi- 


ums at the Paris Exposition. In all the unreclaimed wilds of Ca: ada native 
vin s grow luxuriantly and in several varieties. Some are humble trailers on 
the gr: und, avoiding irces standing iv their way ; oiber- display a bold ambit on, 
and climb to lofty tree tops. Not being checked by pruning, these latter run to 
wood, and yield but jittie fruit. When, in 1535, Captain Jacques Cartier first 
ascended the great river of Cavada avd named it St. Lawrence, he found such 
abund. nce of grapes on what is now the island of Orlean: six miles below 
Quebec. that he called it Bocce us Island. Certain it is that many districts of 
Canada offer most splendid fieids for wine cultivat o , aid that they will shortly 

be turned to profitable account there can be liitle doubt.” 
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COINAGE OF BRANCH MINT AT SAN FRANCISCO, 


The following is a statement of Deposits and Coinage at the Branch Mint of the 
United States, San Francisco, Cal., during the year ending December $1, 1867, 


Total deposits ............. 


Denomination. 
Double 
les... ase 


Quarter Eagles......... 
Total .... sees 





Half dollars 
a — 


Hat eae. 
Fine bars 





$19,370,534 92 


$7,741,548 50 


Fhreign bullion... ........-e.ceseseeeeees iin bi seieeviiide 11,181,603 67 
Total gold.......cse-ceeeeeee = se sescesecseses $18,028,169 17 


United States bullion— 
Nevad 


$823,771 62 


Foreign coin me 
Foreign bullion i 289,846 32 


a is ao etn c und dbhens Kenkebaeedie dnahdics cabs ahs cnesuewnek a . $613,117 94 


TI EE I ais hii bo hoki bdo d0. cba'gc ons 00a. cvibn sonbasas: wadeddbidesaks 
Total cold and silver 
Fine bars, total. 

The deposits of gold show an increase of $1,643,253 82, and of silver a decrease of 
$464,587 61. The coinage of gold was $1,348,000 more than last year. 

The supply of coin is now good, and the demand for duties has been as follows: 
eorceces $516,515 67 

896,824 23 


Total January 1 to 28, 1868 
Total January 1 to 28, 1867..00.. 
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RESERVE OF BANKS. 


We have received the following important circular from the Comptroller of the 
Currency : 
OrFIck oF COMPTROLLER OF THE CURRENCY, 
Wasuineton, April 25, 1868. 

Numerous inquiries having been received at this office as to whit may constitute 
the lawful money reserve required by sections 31 and 82 of the Naticn 1 Currency 
Act,a d it appearing that there is some misunderstanding on the subject, the fol- 
lowing circular is published for the information and guidance of the National Banks : 


Treasury DeparTMest, 


I. Reserve or Banxs LocatTep 1n THE Cittes Namep In THE Act. 


National Bar ks located in the cities named in section 31 of the National Currency 
Act (approved June 3, 1864,) are required by law to keep asa reserve twenty-five 

r cent, of the aggregate amount of their deposits and outstanding circulation, Ne- 
tional and State, two fifths of which twenty five per cent. must consist of lawful 
m ey of the United States. That is, two-fifths of twenty-five per cent, of the out- 
standing ci‘culation must consist of plain legal tender notes or specie. and two-fifths 
of tw: nty-five per-cent. of the aggregate amount of deposits may consist of com; ound 
int>rest notes, or plain legal tender notes and specie as the banks may prefer. 

The whele of this twofifths of twenty-five per cent. must be kept on hand in the 
vaults of the Banks. 

The remaining tbree-fifths of twenty five percent. may be constituted as follows: 
one-half the reserve of twenty-five per cent, may be in actual cash balances due 
from any National Banking Ass ciation in New York City, selected with the ap- 
proval of the Comptroller of the Currency, and the difference between this one-half 
and the two-fifths in the vaults of the bank (that is, one-tenthfof the whole reserve) 
may consist of three per cent. certificates ; or the who'e of the three fifths of twenty- 
five per cent may consist of three per cent certifica‘e>, or legal tender notes and 
specie, or of clearing house certificates, payable in lawful money, or of any eombi- 
pation of these ; or, if the bank has sufficient‘of any or all of the above items to make 
the reserve required for its outstanding circulation, all or any part of the three- 
fifihs of twenty-five per cent required for its deposits may consist of compound inter- 
et notes, which, by the terms of the law authorizing their i sue (Act approved June 
30 1864), are not a legal tender in redemption of any notes issued by any banking 
association calculated or intended to circulate as money. 

But no part of the twoefifths of twenty five per cent required to be kept on hand 
11 lawful money can consist of the three per cent certificates, because the law author- 
wing their issue and use as reserve (Act approved March ¢, 1867) expressly requires 
that two-fifhs of twenty-five per cent shall consist of lawful money ; that is, of 
United States legal tender notes or specie. 

The banks of the city of New York must keep on hand the whole or the twenty- 
five per cent of theag:regate amount of their circulation and deposits required for 
— two-fiths of which twenty-five per cent must consist of lawful money as 
above, 

The remaining three-fifths may consist, for deposits, of compound interest or legal 
tender notes and specie, of three per cent certificates of clearing-house certificates 
payable in legal tenders, or of any combination of these that may be preferred ; and 
fr circulation, of any or all of the above items, except compound interest notes, which, 
as heretofore, stated, are not a legal tender for redemption of circulating notes. 


IJ. Reserve or Banks LOCATED OUTSIDE OF THE CITIES NAMED IN THE Act, 

National b nks located in places other than the cities named in section 31 of the Na- 
tional Currency Act (approved June 3, 1864) are required to keep a reserve of fifteen 
per cent of the aggregate amount of their deposits and cutstanding circulation, 
National and State. 

Two-fifths of this fifteen per cent must consist of lawful money of the United States, 
and must be kept on han lin the vaults of the bank ; that is, two-fifths of fifteen per 
cent of the outstanding c'rculation must consist of plain legal tender notes and specie 
on hand; compound interest notes, by the terms of the law under which they are 
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issued (Act approved June 80, 1864), not being a legal tender for the paym+nt or 
redemption : f auy notes issued by any banking assoc ation intended or calculated to 
circulate as money. 

The r- n-awder of the reserve required to be kept on hand (two fif hs of fifteen per 
cent of the aggregate smount of deposits) may consist of compound int rest notes, 
or plain legal tenders and specie, or both, as the banks muy prefer; but no part of 
the reserve required to be kept: n hand can consist of Ihree per Cent Cert ficates, 
because the ].w au'horizing their issue and use as reserve (Act app oved March 2, 
1867) 'equires that two filths of the reeerve of 11 Netional Banks shall consi-t of law- 
ful snoney of the Unite States, thus exciuding the Certificates themselves iro being 
considere lawful money for redemption pu' poses, 

The rem:iving three fifths: f the reserve may consist of balances due from a Na. 
tional Banking Association, approved as a redeeming agent, in any of the ¢ ties named 
in section 5) ot the act, of plain legal tender notes ani specie, or any com tinations of 
them, o of the Three per Cent Certificatce; an for deposiis «nly, all or «ny part of 
the three-fifths may consist of Compoun! Interest Notes iu addition to the foregoing ; 
but no part of the reserve for ci:culation can consist of ‘ ompound Interest N. tes, be- 
cau-e, as explained above, they caunct be used for the redemption of circul. ting 
notes, 

III It is hoped that the above will be c-refully considered and ful'y understood 
by those interested, and that no National Bank will at any time be deficic:t in the 
lawful mney reacrve which the law requires shal be kept. 
H. R. Horsvurp, 
Comptroller of the Currency, 


~ 





THE NEW RAILRO:D LAW OF PENNSYLVANIA. 


By the free railroad act, that became a law in Pennsylvania a few days ago, any 
number of citizens not less than nine may form a company for the purpose of con- 
structing or running a railroad wherever one may be needed throughout the ~ tate, ex- 
cept within the limits of any incorporated city, in which case a special cha: ter is 
required. To prevent the misuse of this general authority and permiss on by irre. 
sponsible parties, :he prospectus of each new company, and the names of its officers 
and inc rporators shall be filed with the Secretary of the Commonweal h, when 
nine-tenths of the capital stock, of which $10,000 per mile of the propcse:! road is 
the legal minimum, shall have been eubscribed in good faith, and secured by the co lec- 
tion of 10 per ceot of the subscription. When th’s statement, propel, uttested, 
shall have been acknowledged by the Secretary of S:ate, tue company stall possess 
the following powers and privileges under the new act : 

—— have succession by its corporate name for the period limited in its articles of 
oreoound. T0 sne and be sued, complain and defend, in any court of law or equity. 

Third —To make snd use a common eeal, and alter the same at pleasure. 

Fourth.—To hold, purchase, and convey such reai and pereon: 1 estate as the purpores of the 


corporation shali require, pot exceeding the amount limited in the articles of association. 
Fifth.—'o appoint subordinate officers and agents as the business of the corpo. at on shall 


require, and to allow them a suitable compensation. 
sixth.—To make by-laws not :nconsistent with any existing Jaw for the management of 


its property and regulation of its affairs, and for the trausfer of its stock. 

By this they are authorised to carry into effect the objects named in their pros. 
pectus, as fu ly as any corporation created by special act of the Legislature; and 
such «o » panies are entitled to all the rights and privileges, and are subjected to all 
the restrictions and liabi ities granted or imposed in the old railroad law of Fe! raary 
19, 1849. Thus chartered, the companies are required to complete and open the 
first fifty miles of the road within five years ; six months more being allowed for 
each additional twenty five miles. Branch roads, connecting with the main line, are 
also authoriz2d under this act; and when the directors «f two companies canno. 
agree on mutually satisfactory terms respecting the junction of the roads, the Court 
of Common-Pleas of the district in which the connectivn is to be made shall |-ave 
the final arbitration of the question. Unrestricted competition is always better than 
favored monopolies, and it would be well if every State in the Union would follow 
the example of New York and Pennsylvania. 
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1868] PUBLIC DEBT OF THE UNITED STATES. 399 


PUBLIC DEBT OF THE UNITED sTATHS. 


Abstract statement, as appears from the books and Treasurer’s returos in 
the Treasury Department, on the lst of April and Ist of May, 1868: 


DEBT BEARING COIN INTEREST. 



























t. bonds. . .. $21 abl tao 00 $215 ney 400 00 #1,4858,00¢ 00 _._.. 
cen Svdehansoees 400 00 $1,483,000 00 §. ...... 
_ wee: 8,688,241 80° ......... 215,400 60 
P Saag ES Mev cpiteee ecacenes 2s8'6t? ‘150 00 es8'er7'200 00 ceeh ena 
6. * s Pars peeeens "1484908080 0 1,4480685480 0 27,609,800 00 eueedeen 
Navy Pen, F’d 6 p.c..... SNES dihes 13,000,000 00 13,000,000 Leta 2% a a5 
Total ....ccccccccecvescccccesces 1,944,440,841 80 1,963,378,291 80 18,937,450 00 =... 

DEBT BEARING CURRENCY INTEREST. 
6 per ct. Paeeeeyess 7 sind ee. $23,582,000 06 $23,982,000 00 $400,000 00 §..... 
ee int. n’tes..... SS 46,010,530 00 44,573,680 00 ........ 1,436,850 00 
8-years 7-30 NOES .........eeeeeeeeee 185,884,110 00 165,490,250 00 —......... 22,393.850 00 
3 p. cent. certificates. ennkeashees 26,290,000 CO 28,320,000 00 2,040,000 00 ............ 
Total ....cccesecssscevescceesess 281,766,630 00 260,375,930 00 esos seve 21,390,700 00 
MATURED DEBT NOT PRESENTED FOR PAYMENT. 

7-30 n. due Aug. “the ‘shiceenves $1,303,550 00 $1,075,950 00 §.......... $227,600 00 
6 p. C. COMP. IME. NOB... ....6ccs eens ee 4,745.: ees wind caveien:<, Aegtee OO 
Bide of Texas ind’ty. Ckiaggesiesiess + 256,000 00 256.0000  ........ oe weeds 
Treasury notes (old)........ hinceiwe ea 158, 11 64 156, 461-6 Saas ceecci 8,150 00 
B’ds of Apr. 15, 1812....... eek ved aie 6,000 00 EE Se aceede cass: ookenges 
Treas. n’s of Ma. 3,63 enced « camae ae 616.192 00 616,192 00... ...... fo BEN 
Fr ye’ loan... ..... 8, RR 1,284,00:) 00 1,0:2,400 00s... ss 251,600 06 
. of indebt’ess.......... a ste 19,000 00 18,000 @ a hekae es 1,000 00 










Total.....cee-cccccereoecceee -oe 9,036,383 64 7,905,283 64 §.......... 
DEBT BEARING NO INTERZST. 










United States notes. ........... eee $356,144,727 00 $356,144,727 00 = @........ Bie 
Fractional currency. ............... $2,588,659 94 4#42,450.49994 ........ 188,200 00 
Gold certi. ofdeposit............... 17,742,060 00 19,357,900 00 1,605,840 60 bieheao 











Total ...c.ccsecce-ccececceeseee 406,475,476 94 407,953,116 94 1,477,640 00 





RECAPITULATION, 























$ $ $ 
Bearing coin interest... cee cecaceee 944,440,841 80 1,963,378, 291 80 _— ~ OF a. 
Bearing cur‘yinterest...... ‘ ~*~ 766,630 00 "260, ‘375, 930 = - 21,390,700 00 
Matured debt . she vews ie 383 64 7,905, Ve enaner Fe 1,131,100 00 
Bearing no interest. Lexi GAvetinwakias “se 406, 475, 47694 407,953,116 rH 1,477.61000)  .......... 
Aggregate........... Pr taitnreae nes «+ 2,641,719,332 38 2,639,612,622 88 .....-.... 2,106,710 00 
Coin Scur. in Treas... ...ce.cccessecees 122,509,615 02 139,088,79482 .......... 16,574,149 80 









Debt less coin and cur............--...2,519,209,687 36 2,500,528,82756 ......... 18,680,859 80 


The following statement dows the amount of coin and currency separately at 
the dates in the foregoing table : 
COIN AND CURRENCY IN TREASURY. 







CORE ccieseiidann ovnapedetarsabacerd $99,279,617 68 $16,909,658 00 $7,630,040 32 §........- 
Currency........... Vast aseek © anes 23,23 ),027 34 32,174,136 82 894410948 =... 2... 








Total coin Geurre’y..... .  -...0s0- 122,509,645 02 139,083, 794 82 16,574, BED le encccces 


The annual interest payable on the debt, as existing April 1 and May 1; 
1868, (exclusive of interest on the compound interest notes) compares as follows 







ANNUAL INTEREST PAYABLE ON PUBLIC DEBT. 













Ap’il1 May 1. Increase. D>crease- 

Coin—5 per cents.......... $10,723,220 00 $:0, "171.870 00 $74,150 00° $ ....... 

“ 6%) «67 &'6S8.. 54,218 16 FS Ser ae 13,923 66 

4 WS SBOE. cae 17,090690 00 17,020, “a8 00 BG: ees ates 

phe PG, Cet = 85,463,739 ov 83,523,927 00 1,060,188 00 3 ......., 

Lge = ee Pages 780,000 00 Tee OS ae Baa tekte 
Total coin interest ...... cocccee sess $114,521,°08 26 $1:5,642,2:3 50 $1,120,417 34 $ ... LL. ee 
Currency —6 per cents.......e.ses+-es $1.414 927 00 $1,438,920 00 $24,000 00 = $........ Aj 

- 7.30 ‘ bind cecesees  18,569.539 30 11,493,364 10 ~~... .... 2,076,175 20 

ut ar “peeks sued levers 787,700 00 849,900 60 6220000... oa. 








ceecce $15,772, 159 20 $13,782,184 10... 





Total currency inter’t....... 
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IOWA RAILROADS. 


The following tables, made up from the Report of the State Treasurer for 
the fiscal year ending November 2, 1867, (recently issued,) shows the length 
of railroad completed and in operation in the State of Iowa on the 3ist De- 
—— — : 


1863. 1664. 1865. 
Burlington er Missouri River... dea ckas 5 % %5 
ids and Missouri River.... 122 
Chicago, Iuwa aud Nebraska............. &2 $2 
Dubuque Southwestern. .......... cseesseeees Wiki anaacwees 54 
Dubuque and Sioux City 9% 97 131 
Miesiasippi and Missouri River (since Aug. 20, i866, Iowa 
Division ag Sieaee Rock Isiand and Paci tic). ike vehte «> 38 165 
Des Moines Valley 90 90 129 
Keokuk, Mt. Pleasant and Muscatice.. ean ‘igh 18 
Iowa Southern. ..... ....c0...0... % 
Mc: regor Western ade cae eS 50 
Cedar Falls and Minnesota . ave 


Total length, miles ... . 616 847 


The gross earnings of the same roads in the same years, and the State tax 


thereon, were as follows: 

Railroads 1862, 863. 864, 1865. 1866. 
Burlington & Missouri R................005 $201,684 : $466, $453,395 
Oedar Rapids & Missouri R................. 29,895 103,062 36,190 1 = 802,589 
Chicago, jowa & Nebraska... j a 681,384 651,288 
Dubuqu Southwestern...... vanbhinins ecanea 36,1 63,631 135,155 
ee. gh) rene City ‘ i 814,856 

Is. & Pac.).. cot 635,290 
Des Mots es We ey 7, 680,271 
Keokuk, Mt. Pleas & Mus.. eeeccene " 73.831 
Towa S. uthern...... dike cas owbs Mice dees Rake 2,886 ‘i 4 
McGregor Western 213,032 
Cedar Falls & Minnesota........... eee d<ee : 40 58,353 


Total gross earnings... .........+2+-+«-1,109,846 1,570,864 2,553,700 8,871,788 4,118,066 





Gross earnings per mile ...........0.e.e08. 1,¢01 2,405 8,513 4,71 
Tax on gross earnings d 15,705 25,537 88,718 


These tabulations show a remarkable progress in the developent of the Iowa 
system of railroads. In the space of four years from December 31, )862, to 
December 31, 1866, the length of railroad in operation increased from 616 to 
1,060 miles, or 72.08 per cent ; and the gross earnings, which in 18/2 amounted 
to $1,109,346, vere in 1866 $4,118,066, showing an increase of $3,0(8,72%, or 
271.22 per cent. The gros: earnings per mile of road in the mean while were 
more than duplicated, having been in 1862 $1,801, end in 1866 $3,885, an 
increase of $2,084, or 115.77 per cent. The S'ate tax throughout the term 
under review was at the rate of one mill on the dollar, and hence shows the same 
rate of increase (271.2 p. ¢ ) as the gross earnings themselves. Que half of this 
tax goes into the General Fund for State purpose, and the other half is distrib- 
uted to the counties through which the roads pass. 

During the year 1867 there was great activity in the construction of railroads 
in this State. The Burlington and Missouri was extended to Charlton, 30 
miles; the Cedar Rapids and Missouri to Council Bluffs, 25 miles; and the 
Mississippi and Missouri to Des Moines, 22 miles; and in the extreme west of 
the State there were opened the Courcil Bluffs and St. Joseph Railroad, 35 
miles, and the Sioux City and Pacific Railroad, 70 miies. Total new road ir 


1867, 182 miles. 
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CANAL TRADE, 


The canals are now open, andthe great inland lakes are once more in commu- 
nication with tide-water. This event is a mater of equal impo tan e to the 
great West and to New York. It inaugurates the season of business activity, 
and is usually looked forward to with intere-t to producers and consumers. So 
far, however, it is to be regretted that the canal trade opens remarkably dull. 
Freights are low and are scarcely remunerative to boatmen and forwarders. This 
is a tolerably sure indication that the quantity of produce on hand at the great 
distributing ports has been exaggerated. At Syracuse, Rochester, Buffalo and 
other ports the warehouses are doing a very limited business. In fact, so far the 
canal forwarding trade seems to be limited to the transportation of the grain 
and other produce frozen in during the winter months. The quantity of wheat 
is larger than all the other grain put together. The following table exhibits the 
amount and descriptions of grain that passed down the river to Monday last, 
together with the estimated quantiti:s that passed Fultonville during that period 
on a total of 140 boats : 


WHEAT, OATS, 






Passed down the river,..........-000- 96,6 ) Passed down the river........ .....+- 
Passed Fultonville........ Sci Vsis deed Passed Fultonviille ... ...........000- 


Seer cere reese ee eseseeseseases AAU | = LULALs peer eeeterer esas seseeere eee 


CORN. BARLEY, 
Passed down the river....... caneches $44,800 | Passed down the river.......+..-0-+: 181,000 
Passed Fultonville.,. ....... . ss... 136 Passed Fultonville .....002..2..-s+00- 60,000 


I a decindncciece cneecctave 480,800 DUR iis biciis desis ons s hedeess 241,0000 








It is expected that canal transportation will improve as the season advances’ 
and that in a short time a remunerative and active trade will be in full operation. 
But the condition of the canals seems almost to preclude the hope of a trade up 
to the average of former years. The canals all over the State are + nown to 
be in a condition of unparalleled delapidatioa, The locks are generally out of 
repair ; the beds are filled with deposits ; the banks require raising, and the feed. 
ers are choked up. Indeed, the Canal Board has been obliged to issue an 
order restricting the cargoes of boats, so as to obtain a lighter draft of water. 
There is very little probability of this order being rescinded, so that we may 
look for a some what limited trade. It is estimated that several millions of do!- 
lars would be required to restore the canals to an efficient staee. 

When we consider that this condition of the canals is the result of official cor- 
ruption, the fact should excite the indigcation of the public. Here we see great 
interests i jured by the venality of parties. Enough money has been drawn from 
the public !unds, ostensibly for canal purposes, to place and keep the canals in a 
state of the hizhest efficiency. The causes that led to this condition of affairs 
operate to prevent any reform. ‘The Legislature has been in session for five 
months, and so far no action has been taken for the restoration of the canals. 
The opposing political parties see in the delapidated canals a meins of more 
plunder, and are unable to agrie with each other about the division of the 
spoils It matters not to them how the public interests may suffer in the mean- 
time. The mmense importance of canals to the prosperity of the State and 
the entire country are ignored in order to serve the ends of designing factions. 
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ERIE RAILWAY BILL, 


The following is a copy of the Erie Railway Bill as passed by the Senate and 
Assembly of this State during the past week, and approved by the Governcr on 


the 21st instant: 


Section 1, It shall not be lawful for the Erie Railway Company to use any money 
realized fiom the convertible bonds issued by said company on tke 19th day of Feb- 
ruary, 1868, and on the 3d day of March, 1868, the said bonds arountirg in all to 
$10,000 000, except for the purpose of completing, furtheriog and cperating its rail- 
road, and for no other purpose. Nothing n this section contained shall affect any 
right of action of any person against any officers or agent of the Erie Railway Com. 
pany, nor shall it affect any action or proceeding now pending, eave as herein provid- 
ed ; nor shall anything herein contained be held or construed to affect any liability, 
civil or criminal, of any officer or agent of the said Erie Railway Company or of any 
ot'er person. ‘The use of the moneys in this section mentioned by any officer or 
agent of said railway company for any other purpose than is herein mentioned, shall 
be a feiony, punishable, upon conviction thereof, by imprisonment in a State Prison 
for not less than two nor more than five years. 

Src, 2. The future guaranteeing by the Erie Railway Company of any other rail- 
road corporation necessary and proper to secure a connection of said Erie Ruilway 
with other railroads eo as to form a continued line of communication between New 
York and Chicago, f r she purpose of securing better facilit es for the traffic of said 
Erie Railway Company, and contracts hereafter made for that purpose, shall be 
deemed and taken to be within the power of said Erie Railway Company. N:r sha'l 
any stockholder, director, officer or agent of the Hudson River, Harlem or New 
York ©: ntral Riilro:d Company enter into any agreement with any stockholder, di- 
rector, officer or agent of the Erie Railway Company to fix the price for carrying 
freight or passengers through, or to or from any point in this State. Any stockholder, 
director, vfficer or agent, or other person authonzing, aiding or consenting to such an 
agreement shali be deemed yuilty of a misdemeanor, and upon conviction thereof 
shall be punished by fine or imprisonment, or both, in the di-creti: n of the court. 

Szo 8. No stockholder, director or officer in either the New Yi rk Central Rail- 
road Company, the Hudson River Railroad Company or Harlem Railroad Company, 
shall be a director or officer of the Erie Railway Company ; and ro stockholder, 
director or « fficer of the latter company shall be 1 director or officer of either of the 
three Srst-named companies, 

Sec. 4, it shall not be lawful for the Erie Railway Company t» conso'idate its 
stocks, or any part thereof, to divide its earnings, or any part thereof, with the New 
York Central Railroad Company, or with the Hudson River or Harlem Railroad 
Companies; and any contract made between the E ie Rai way Company and either 
of the above companies for such consolidation or division shall be void. 

Seco. 5. This act shall take effect immediately. 





TRADE AND COMMERCE OF SAN FRANCISCO. 


The San Frarcisco Bulletin of Ap il 10, has an elaborate r view of the trade and 
commerce of that port for the first quarter eadiog March 31, from which we 
extract the following items : 


The foreign imports for the first quarter show a value of about $4,000,000, 
while the estimated value of the eastern goods received by th» steamer via the 
Isthmus is given at $11,500,000. In addition we received 61,000 tons of werchan- 
dize from the East via Cape Horn, the value ot which can only be guessed, The 
value of our merchandise shipments fr the quarter was $5,448,000 and of 
treasure $10,540,000, The .receipts of coin and bullion from all s urces for the 
same period were ten million dollars. The number of vessels entering the 
port during the quarter was six hun 're |, representing 234,00’ tonsjof tonnage, The 
passenger arrivals by way of th sea numbered 12,000, over half of the number ‘ep- 
resenting net gain as against the depar.ures, One of the most gratifying features of 
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our export trace is the steady increase io the shipment of articles of demestic pro- 
duction, These now form from 70 to 80 ner cent of the total merchandise exports. 
Thus, of the $5,418,000 «f merchandise ship; ed, $4,816,000 was for some 50 articles 
of California produce. The shipments of flour and wheat from this port for the n ne 
months ending March 31, reduced to wheat, aggregate over 280,000 tons, valued at 
about $10,001,000. The g:ld deposits at the San Francisco Branch Mint during 
the last quarter amounted to 60,000 ounces, and the coinage to $1,317,000, The 
duties on imports egereguted over $2,00',000. The amount collected for Internal 
Revenue in the San isco District for the quarter was $898,000, The amount 
disbursed for army on this coast during the same period was $7,000,000. 
The dividends disbursed by about a dozen local incorporations during the quarter 
reached $9 9, 00. The sales of the mining and other st cks at the San Fraocisco 
Stock and Exchange Board for thethree mooths amounted to about $30,000,010, 
The sales of real estate in the city and county of San Francisco for the first quarter 
of the current year exceeded $7,000,000, while the mortgages for the same quarter 
foot up $2,600,000, and the releases $1,50:',000. The disposition of deoanipe tat the 
quarter embraced 128 vessels, registering in the aggregate 86,000 tons of tonnage, of 
which 19,000 tons left the port in ballast or with a nominal freight. The import 
trade for the past quarter has been fully up to the average of corresponding periods 
in previous years, 
=== 








——— 
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The Money Market—Prices of Government Securities at New York—Course of Consols and 
American Securities at London~ Shares sold at New York Stock Exchanze—Opening, 
highest, and lowe:t prices of Railway «nd Miscellaneous Secnriti sat New York Stock 
Exchange—Bonde sold at the New York Stock Fxchange Board—General Movement of 
Coin and Bullion at New York—Course of Gold at New York—Course of Foreign Exchange 


at New York. 
April opened with a continuance of the extreme stringency in money notel 
in our review of March; nor was the relief experienced which was expected to fol- 
low the completion of the quarferly statements of the banks. On the contrary, 
up to about the middle of the month, money was so scarce to call borrowers, 
that outside the banks the rate was very generally 7 per cent in gold, and not 
unfrequently $@} per cent per day. Money came back from the country banks 
quite promptly after the s.atement-day ; but as rapidly as it came, it was taken 
out of the hands of the banks into the Sub-Treasury through sales of coin 
without corresponding purchases of Seven-Thirties. After this process had 
produced a very general break down in securit es, the Treasury suspended tem- 
porarily its sales of gold, and bought Seven-Thirties quite freely. ‘his afforded 
the banks an opportunity of recruiting their currency reserves, and there being 
at the same time a steady influx of funds from the West, the market at the close 
of the month was in a c-mparatively easy condition, the rate on call loans b ing 
6@7 per cent, and commercial paper, for some weeks almost impos-ible of nego- 
tiation, was in good demand at 7@8 per cent for prime names. The extreme 
derangements of late weeks appear to be directly traceable to the large with- 
drawals of currency into the Treasury at a period when money is in demand for 
the Spring trade, and when the banks are subjected to material inconvenience 
in preparing for their April statement. 
The general trade of the City has scarcely realised expectations. The condi- 
tion of the money market has encouraged doubts in the minds of buyers sug- 
gested by other- causes; and but for the moderately stocked condition of the 
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markets there would probably havebeen considerable fluctuations in prices, 
Trade with the agricultural sections has been upon a very fair scale ; but other- 
wise there has been a depression which bespeaks an unsatisfactory condition of 
things in the retail trade, apparently the result of a general economising of ex. 
penditures. The advance on the price of cotton goods, consequent upon the rise 
in the raw material, but checked the trade in that clas of manufacture, and 
the importers of dry goods complain that they are unable to reulise the prices 
which the extreme moderation of the imports s emed to warrant them to expect. 

In financial affairs the most remarkable feature of th month has been the 
extreme firmness of United States Securities. Prices generally remained steady 
through a stringency in money, whichwas forciug down the value of all other 
securities; and so soon as the Treasury relaxed its hold upon the banks, quota- 
tions advanced with unusual strength, until at the close of the month the market 
ranged 2@4 per cent above quotations at the same period of last year. This 
advance appears to have been due chiefly to the purchases of S-ven-Thirties by 
the Treasury, and partially to an anticipation among dealers that a large 
amount of bonds would be required for the investment of May interest. 

The daily closing prices of the principal Government securities at the New 
York Stock Exchange Board in the month of April as represented by the latest 
sae officially reported, are shown in the following statement : 


PRICES OF GOVERNMENT SECURITIES AT NEW YORK. 


-—6’s, 1881.— ———6’s, ne yre.)Coupon——— 5's, 10-40 7-30. 

Day of ve. [ee Reg. - 1804. 1865. . 1867. yrs.C’ pn. * sr. 
Wednesday 1. cesatecs aan 093, ee ae 107 100% 

Pade? ibeweness ine aoe 3g b% 101% 


4 


y.. 
Wednesday ae cae 
Thursday 
Friday 
Saturday 
Sunday 
Monday 
Tues‘lay eee er sree 
Wednesday 15.. 
Thurs ay 16.. 
Friday 17 
Saturday 18 
Sunday 19 
Monday _ 20... 
Tuesday 21 
Wednesday 22 
Thursday 23. 
Frida givduasinaaokys 66% 1 
Saturday 110% 
Sunday Sbiweeh ss ieee nus ihe 
Monday eae tur pan 1105 
Tuesday fesingee sacs Ree p 11054 
Wednesday29........--sesere - : i 110% 
Thursday 30 . ( 111 


101% 

107% 

111 
4 | 3h 
% ill 


The closing prices of Consols for money and certain Arrerican securitics 
(viz. U. S. 6’s 5-20’s 1862, Illinois Central and Erie shares) at London, on each 
day of the month of April, are shown in the following statement : 
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COURSE OF CONSOLS AND AMERICAN SECURITIES AT LONDON. 










Cons| Am. securities. Cons| Am. securities. 
Date. for |U. 8.|111.C.| Erie Date. for has te lane 
mon. |5-20s/sh’s. | shs. mon.|5-20s/sh’s. jsh’s. 














93 | %23¢| 893¢| 483¢||Tus’day............... 21] 983g} 7034] 9334] 46% 
933¢| 7246| 903¢| 48%||Wednesday........... 22) 9334} 7014! 9334] 4649 
8} 9344) 7234) 9144] 4744 ||Thureday.... ay: ag 5 5 
4| 93 | 72%| 915¢| 48%! |Friday ... aaee { 

Saturday.............. 25) 94 | %W3¢| 9834) 4634 


















9334| 7234) 923¢| 484 ||Sunday... ....... eccsMOl one hipesel gia Shee 

934g) %25¢/ 94 483¢||Mondsy............... 27| 943g) TO3g) 9430! 4636 
8] 933¢| %33_| 95 4834||Tuesday............. 28| 93%! T0%¢| 9434] 47 
9) 933¢| %2%| 94%¢| 473¢||Wednerday........... 29; 94 | 70%, 95 | 464 






Good day. Thuisday............. 30} 94 | 703g) 95 | 463% 




















we 3 
14] 933¢| 725¢| 9344] 48 ||Range...............006. 
Wedn’ seayhtscn acon 9336] %2%| 9436) 4634 RA ARIE Tha, tata 
Thursday .....-+.-.-16] 9334 @703¢| 93% | 4594 ||LOW ) OTt......eeeee eee 91%| 703,| 8434] 411g 
Friday........0+ «+--17| 93% |wi04 | 935g] 453¢||Hig +o d........-.-.0-- 9436) 733g) 954} 503g 
Sat day .......+. «..19] 93%] TO| 98%) 46 || Rng) Gs..........-.... 34%! 8 | 103%) 8% 
Sunday......----..- 19 La 94 | 7034) 9534) 463 





























Monday .... _....20| 933g] 70%! 931 46% 

The closing prices of Five-‘T'wenties at Frankfort in each week endi:g with 
Thursday, were as follows : 
April 2. April 9. April 16. April 23. April 20. Month. 

534 1556 154 156 15 1546 @55 

The stock market has been unusually fluctuating. The disappointment at 
the non-relief of the money market, after the making up of the quarterly bank 
statement, caused a very general realizing upon stocks. ‘The banks at the same 
time became cautious as to collaterals and insisted upon margins being kept 
close up to agreement. ‘The result was a general break down in the market, 
which fell upon certain stocks with especial severity. The discussion of the 
bill in the legislature relative to the issue of new stock by the Erie Company 
kept holders of Erie and New York Cen'ra! in somewhat protiacted suspense 
and caused a large amount of realizing on those shares by casual holders, which 
helped the downward tendency of prices. Upon the passage of the Erie b Il and 
a simultaneous easing of money, there was a general improvement in the tone of 
the market. and prices advanced steadily up to the close of the month. ‘The trans- 
actions at the stock boards have been large, and as will be seen from the follow- 
ing comparison exceed those for the same period of last year. 

The following table will show the volume of shares sold at the New York 
Stock Exchange Board and the Open Board of Brokers in April, 1867 and 1868, 
comparatively : 


































Classes. 1867. 1868. Increase, Dee. 
Bank SAATOS 2. cc ccccecceccse: costeccesescccecces 8,518 2,532 ino 936 
ep eye Par Tn oes Corer re eae meme T Tee 1,388,205 1,511,803 123,598 ae 
Coal DS asin wabbeuedes UNS * ca¥ ees cscdenesacuss 8,368 | errr 5,460 
Mining ‘“* ....... Sunde cues a Pee ati 86,050 . 1 aaa ar 2.520 
SPOT RG ices ccsetscstcsese Wek eecbinarccsdeeses 30,000 = ree 14,025 
DOWN cance. 2s Oy easeiegesutaes ston tinge 26 57,275 74,639 17,364 Saas 
SUOMI ick: pacseccenccdes cccsecssoevee cove 78,037 176,831 98,794 
BEDE RAS ccccienssacesccdssccepaecsoneasevce iia 12,128 95,109 82,981 

Total—April........... bavkeesess Sur elnne eeees 1,618,581 1,918,827 299,736  ........ 





“* —gince January 1..........0eseeeeeees eee» 7,838,430 7,856,224 SR. eeanaeen 

The following table will show the opening, highest, lowest and closing prices 

of all the railway and miscellaneous securities quoted at the New York Stock 
Exchange during the months of March and April, 1868 : 


















a March. Y April. ay 
Railroad Stocks— Open. High. Low. Clos'g. Open. High. Low. Clos, : 
Alton & Terre Haut .............0:005e- 4% 493g 41 42 40 45 40 45 ; 
do do WOOK 6 os ccends beeeecs 3 46T33CO6Y 69 68 68 8 68 The 
Boston, Hartford & Eric..........-.+++. 16 16 13% 146 15 15 144 («14% B 2 
Chicago Alton... eee eeeee 1111 130 181-1993 12635 120 19836 120 198 bi 
“ We We 8 aaeds- savebs 13336 183% 182 1382 125 129 125 199 Br? 
Chicago, Burl. & Quincy........seeeee0. 150 150-149} 150) «150 150s 150s 150 « 
do & Northwest’n.......... - oF 696 63 66 63 ti4 60 6336 ; 





do do pre weee T3 'MHM «612H 0 «(OTK 14K S68 "536 
do & Rock Island.............+++ 98 983g 91 935% 92g 97 85 935¢ 
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Cleve., Col, &Cinclonatl ......0.+.+.--- 10136 108 105 
aa Wee & Os cess a 191 100 
& Pittsburg.....-.ccccc00 seseees 9436 963 2, 


do 
do & Toledo ....--.......-es0000 -6. 101% 02% 104 
Del., Lack & Western.........-00e.--- 114 < 


D cencawersnns edd cctedeoreccestesee 
Ea ee 
d Go pref.......cccesseeee 81 


29 

11233 133 
Si% 893% 
9% 9% 


vd pr........ Kixwasesn 91 92 9 
Paul...... see yeas err B1% 51 
do pref.........cecc.ee- 68 663g 
13334 3132s: 182 
, a ; nw 1: 117 «117% 
New York Central 12836 117% (128% 1 
do & N. Haven............ evese 14035 140% 141 
Norwich & Worcestec............. Socks ae 94 94 
Ohio & Mississippl .......... saveguxveuve Mee 2 «81 
do ‘ do ROE is wiv eciivnins een 7 | vis %6 6 « 
846 330 3830 


eoeetooe 


Seer 
Pittsb., Ft. W. & Chica.. BO: 5 99% 220036 
OO og ansn teens 8855 906 
Rensseiaer & Saratoga... ° 82 §3 
Rome & Watertown ....... 117 =«=—s117 
Stonington CedRaacacscesentyssee. OO 90 90 90 
Toledo, Wab. & Western.............. . 4634 

do do do ptet.... 

Miscellaneous— 
American Coal ......... 
Central eT 
Cumberland Coal ....-.. 
Del. & Hud. Canal Coal 
Pacific Mail .... ‘ 
Atlantic do 
Union Navigation . ........cessceeecees 
Boston Water : ower 
Canton 


P 
Quicksi'ver. ........... - 
Citizen’s Gas....cee ....ceeeeee 
Vest. Union Telegraph 
Express— 
AMEPFICAN. .cccsccccveccccecccccce . 6914 
%6 


Adams 75% 
United States %3 if "1 1 


Merchant’s Union 35 35 2 34% «= 
Wells, Fargo & Co. S85. 


The amount of Government bonds and notes, State and city and company 
bonds, sold at the New York Stock Exchange in the month of April, 1867 
and 1868, comparatively, is shown in the statement which follows: 

: BONDS SOLD AT THE N. Y, STOCK EXCHANGE BOARD, 

Ciagses. 1867. 1868, 

Ue ey icisih onan. ..tares maesaane $10,118,800 $17,109,450 

Uy Bi OO cigs nkresectadbebocéeccddsasecces . Lghne 5,778,600 

St’e & city b’ds ........... nhbdn ued <aaee coos 2,117,400 ,086,500 
Company b’ds 680,400 67,3 

Total—April $14,038,750 $27,644,950 

*s —gince Jan. 1....-.... - 48,634,1:0 90,994,600 





The course of gold has been comparatively steady. The market has been 
st:adily supplied by tales from the ‘l'reasury, the total amount placed on the 
market in that way being about $9 000,000 for the month; which has vearly 
offset the demand for customs duties. ‘I'he receipts from California, the imports 
of coin ard the interest payments of the Treasury amount together to about 
the same figure as the exports. There has been some cisposition to hold up 
the price until the result of impeachment is known; otherwise, the predominant 
tendency has b en to discount a lower premium. 
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The following formula furnishes the details of the general movement of coin 
and bullion at this port for the month of April, 1867 and 1868, comparatively : 


GENERAL MOVEMENT OF COIN AND BULLION AT NEW YORK. 


1967 1863. Increase. 
In banks, near first ..............0....+. 20 i $8,522,609 $17,097,209 $8,574,600 § 
cei tiocs 3,455,382 805,728 


Receipts from California. 
of coin and bullion... TT 538 511,867 
Meese bavicioseca Sciecasecavckic 276,100 28,471 


Total reported supply................ 


Exports of coin and bullion... 
Customs duties ............. 


Total withdrawn ............ 
Excess of reported supply....... 


Specie in banks at end........... 
Derived from unreported sources............ esses $6,838,503 


eee 





sss fee secceee 


« eeeeee $12,185,568 
. $2,108,¢87 $5,487,619 
: 9,511,075 — 10,249/419 
sibivicccansiats $11,614,762 $15,737,088 $4,122.976 ..... 


ane pee $570,801 $5,869,281 $5,298,450 $........ 
SD duald «dus saul: o 





1,606,319 $9,420,756 $........ 


ereeeee 


$88,982 $........ 
ee $ 








4,984,547 7,580,243 








$9,064,266 $2,230,763 $........ 


The following statement exhibits the fluctuations of the New York gold 
market in the month of April, 1868 : 
COURSE OF GOLD AT NEW YORK. 











oO} 8] 4 to 
Se a a 
ei ela] 
Date. 2 E eo 2 
o|1sltals 
Wednesday....... eee. 1/1383¢|1383¢ |18837 | 138 
Thursday............. 2/1382 18734 |1383¢ |13734 
Friday............0+.. 8189 [187% 13% |1373 
Saturday... ........... 411384418834 18814 |1881¢ 
OI soak 606 0iss Coen Ole vseslecss's he SPS FSR 
Monday,..... ....s+++ 6)1882¢ 187% |138 4 |1373, 

































































; boo ¥ a 2 
we Ol seid 

Date. gi E | se | 

° 4 joo ne) 

Tuesday............. 21/188% |138%|1393¢|139 
Wednesday.......... 22)13 +34 |1343¢ rrinvearierd 

Tharsday............ 28) 14034 |139% | 1403 |146 

BYIGBY «yo. sense cent 24/140 [189 [140 [129 

Saturday ............ 25} 1887% |1383, | 13934 |139 
Sunday ............. < OORRM OS | ities 

Monday... .......0.. 27)12834 | 138% |139% |139 
Tuesday ............ 28/189 {139 |1393¢/1301 

Wednerday.......... 29)1393g|139 | 1395; |139 
ursday............ BO) 1393¢ | 1393¢ (13934 |1291¢ 
April. . 1868.. 137% |1403¢|13934¢ 
‘© 1867... 18295 |14154 |185¢ 
“  -1866.. 125 |1234 11257 
‘© 1865... 14336 |1543¢'1461¢ 
8 1986., nie 16534 | 19434 |1733¢ 
* ROU Kkndepeades 145 3g |157% | 15039 

% WOGR Ss cise cineca. 10134 | 10234 | 102 
S’ce Jan 1, 1868 1334%4|144 [18934 








The following exhibits the quotations at New York for bankers’ 60 days bills 
on the principal Eurcpean markets daily in the month of April, 1868 : 
COURSE OF FOREIGN EXCHANGE (60 DAYS) AT NEW YORK, 





Lo 


ndon, 


cents for 


10% 


109%; 
109% 


109% 
109% 
iin” 
110 


54 @109 56 
fee fe 


10954@10934¢ 


10936@1095; 


wee eeee 


@110 


109%@.... 


@110% 
@1103¢ 
@i1i0% 

101g 





Paris. 
cetimes 
for dollar. 
51644 @515 
5164 @515 
516% @515 
516% @515 
5164 @515 
5164 @515 
516K @515 
515 @5126W 

515 @5124¢ 
515 @5124 
5133(@5123¢ 
5135,@5126 
5133,@5124¢ 
513% @51296 
51344 @5123g 
51384 @5123¢ 
513% @5124 
5133,@5123¢ 
5134%@5123¢ 
5134, @algg 


% 513% @5126 


5133, @512¢ 





Amsterdam, Bremen. 
cents for cents for 

florin. rix daler. 
41 @ALKy TIK@MWH 
41 @4itg THYQ@IW 
41 @41% WHK@TIK 
41 @4lg WHO@II¥ 


41 @41% Wu@9% 
4i @4i% HK@IN 
41 @41% 9K@T9I’ 
41 git 79% @I946 


414%@41% T9%@IIG 
4144@Al¢ 195, @I9% 
41Y¥@41% 19% @79%4 
41%@41% 79% @78% 
414Q@ALY TIHG@II4 
414 @41% T9532 @I9% 
414%@414 T952@I% 

; 7956 @T9% 


d41i¢ TWR@TMI 36 


Hamburg. 
cents for 
. banco. 
@36% 
@36%4 


SSSse 
= 
x 


seer esoree 


FES 
x 





Berlin. 
cents for 
thaler. 
TS @i2 
Ti @T2 
1% @iz2 
13 @72 
VM@iI2 
WX @i2 
1% @i2 
W4@iz 
71% @72 
W14@T 
7134 @i2 
T14@72 
11% @i2 
TY“@i2 
W1%@72 
1%4@2 
R2K@iR2 
1,@2 
1%4,.@72 
W1A%@72 
M%@12 
W14%@72 





=. 






ie 
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, A ee ees eeeeres. cease eet eweerere . . eeee . eee erenee 
Ba Pa 36 51235 36% KOR 
Bees a eo mgt 3 anon 
BS eS 0 ase HH: mt a 1 BKB N%@r2 


Apl., 1868.......006 100@t i SIGY@SI24 41 @41K 79 86 % 1MY@2 
ap 1867.......... 108% % S22W6O@S5124 40x@4i4 BLOT 30% 036%" TMI%@72 











JOURNAL OF BANKING, CURRENCY, AND FINANCE. 


Returns of the New York, Philadelphia and Boston Banks. 


Below we give the returns of the Banks of the three cities since Jan. 1 : 


NEW YORK CITY BANK RETURNS, 
Date. Loans. t pecie. Circulation. Deposits. L.Tend’s. Ag. clear'gs. 
January 4..- $249,741,297 614 $34, 9:  $187.070,785 $62, $483, 266,304 
Januaryl1, | 453,170,723 9 “229 856 4 37 =: 194,885,525 6 884, 
January 18 ,. 256,033, § =: 205,883 143 
eames face 258.392, 101 0-2 : 
February + 266,415 613 23,955,320 4 5 637, 449, 923 
270,555,356 b 217, 844, 58 597, 242) 595 
: am: ‘015, 970 216, 759, 823 763 550,521,185 
3 b 209,095,351 f 452,421,692 
208,651,578 58,553,607 705,10: 784 
M : 137, 619,219,598 
March 14...... » 266,516, 034 01,188,470 mee 691,277,641 
— ews 261,426,900 17,944,308 191,191,526 2, 649,482,341 
34,190,308 188,525,128 657,843,908 
280,956,846 567,783,138 
179,851,880 493,371,451 
3! 628,713,923 
4, § 2,784,154 
16,166,373 84, (114,843 191. "206, 335s. "863,599 588,717,802 
PHILADELPHIA BANK RETURNS. 
Legal Tenders, Loans. Specie. Circulation. Deposits. 
January 4.. $:6,782,432 $5 nf 235,912 $10,639,000 $36,621,274 
January 11..... ....... 16,037,995 52,593,707 400,615 10,639,096 87,131,830 
January 18.........+60. 16,827,423 3,013,196 320,973 10,641,752 37, 457,089 
16,836,937 2,325,599 279,398 10,645,226 87,312,540 
17,064,184 248,673 10,6 57,922,287 
17,063,716 287,878 y 87 396,653 
February 15... ..... ... 16,949,944 52,532,946 263,157 37,010,520 
February 22... ......... 1%, 573, 149 204,929 10, 1632, 495 36,453,464 
ade yg 29.. S 4 10, 634, 484 35,798,314 
Ma j 2, 10,633,713 341,826,861 
10,631,399 94,523,550 
10,643,613 33,836,996 
643,606 $2,428, 
10,642,670 31,278, 119 
10,640,932 32. 255.671 
10,640,479 83,950,952 
10,640,312 $4,767,290 
10,631,043 85,109,937 





BOSTON BANK RETURNS. 
(Capital Jan. 1, 1866, $41,900,000.) 
Legal -——-Circulation-——— 


Specie. Tenders. Deposits. National. State. 
dJanutry 3........ $34. $1,166,246 9 $ $ Sr tad 
January 13........ 1,276,987 iB 7 
January 20....... 926,942 


Jaruary 27........ 97,438,435 811,196 
77,627 


16.5614 11 
16,399,501 
16,304,816 
15,550,696 


197,079 

25,175,194 168,023 

24,213,014 167,013 

24,231,053 166,962 

ce. coves 98,002, 28.54 ‘ 25,231,978 164,331 
4eseccccseves 97,624,197 5 53 25,208,234 160,385 





